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In theMatter of the 
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Instituting a Proceeding to 
Investigate the Implementation Of 
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PUC DOCKET NO. 2008-0273 

SOPOGY, INC. COMMENTS ON PROPOSED SCHEDULE FEED-IN-TARIFF ("FIT") 
TIER 3 TARIFFS AND AGREEMENT 

SOPOGY. INC., a Delaware corporation (the "Company"), respectfully submits its 

Comments on Proposed Schedule FiT Tier 3 Tariffs to the State of Hawaii Public Utilities 

Commission (the "Commission") pursuant to the Commission's Decision and Order, dated 

September 25, 2009 (the "D&O"), and the Commission's Order Setting Schedule in Docket No. 

2008-0273, dated October 29, 2009, directing the parties to the doclcet to file comments on 

Proposed Schedule Tier 3 Tariffs. 

Respectfully submitted. 

DATED: Honolulu, Hawaii, May 20, 2010 

PAMELA ANN JOE, ESQ. 
VP of Corporate Development and General Counsel, Sopogy, Inc. 



SOPOGY COMMENTS ON PROPOSED TIER 3 SCHEDULE FIT 

On April 29, Hawaiian Electric Company, Inc., Hawaii Electric Light Company, Inc. and 
Maui Electric Company, Limited (collectively, the "HECO Companies," and any respective 
HECO Company, the "Utility"), submitted to the Commission, under cover letter (the "HECO 
Cover Letter"), its proposed Tier 3 Schedule FiT (including tariff rates) for each of Oahu, 
Hawaii and Maui (collectively. "HECO's Proposed Schedule FiT") and a Proposed FiT Tier 3 
Standard Agreement ("HECO's Proposed PPA")'. The HECO Companies also circulated 
spreadsheets supporting development of rates contained in HECO's Proposed Schedule FiT, 
based upon a Levelized Cost of Energy Model developed by Black and Veatch. as adjusted by 
the HECO Companies' consultant, Energy and Environmental Economics (E3), to address 
Hawaii specific issues (the "Tier 3 LCOE Model"). In HECO's Proposed Schedule FiT, 
HECO, included CSP technology rates of $0,316 per kilowatt-hour ("kWh"), assuming a full 
35% Hawaii Renewable Energy Investments Tax Credit under HRS Section 235-12.5 ("HI 
REITC") benefit, and $0,336 per kWh. assuming a 24.5% refundable HI REITC benefit 
(collectively, "HECO's Proposed Tier 3 Rates")l 

Pursuant to the D&O, the HECO Companies held a Tier 3 workshop at which the parties 
discussed Tier 3 Schedule FiT issues. The HECO Companies also distributed the Tier 3 LCOE 
Model to all of the parties to facilitate collaboration in the development of Tier 3 tariff rates. On 
March 16, 2010, the HECO Companies circulated informally its proposed Tier 3 Schedule FiT 
and its proposed Tier 3 Schedule FiT Standard Agreement. The Company also participated in a 
conference call with representatives from the HECO Companies and E3 to discus certain 
concentrating solar power ("CSP") specific issues. On March 30, 2010, the Company submitted 
informal comments on the informal proposed Tier 3 Schedule FiT and proposed Tier 3 Schedule 
FiT Standard Agreement, many of which were reflected in HECO's Proposed Schedule FiT and 
HECO's Proposed PPA. Finally, pursuant to the D&O, the parties participated in a Settlement 
Conference on April 21, 2010. 

In general, the Company appreciates the revisions made to HECO's initial proposed Tier 
3 Schedule FiT and Tier 3 Schedule FiT Agreement as pari of the informal collaborative process, 
and notes that a number of the Company's concerns have already been addressed by the HECO 
Companies at this point. There are, however, still a number of issues outstanding upon which 
the Company comments herein. 

The Company notes thai Clean Energy Maui LLC and Zero Emissions Leasing LLC also submitted a proposed 
Tier 3 Schedule FiT and Standard Agreement. The Company's comments contained herein, however, focus 
primarily on the HECO Companies' proposed Schedule FIT and Standard Agreement. 

" The Company is In the business of concentrating solar power, specifically, solar thermal trough technology has 
thus refrained from commenung on the photovoltaic (PV). wind and in-line hydro specific aspects of HECO's 
Proposed SclredulcFiT. 



1) Comments on HECO's Proposed Tier 3 Rates 

The Company has reviewed HECO's Proposed Tier 3 Rates and the Tier 3 LCOE Model 
and believes the following adjustments are necessary in order to arrive upon accurate levelized 
costs of energy (LCOE) for CSP technology that would incentive CSP projects and accelerate the 
"acquisition of renewable energy," D&O, at I. 

a) Treatment of State of Hawaii Renewable Energy Investment Tax Credit ("HI REITC") in 
the Tier 3 LCOE Model 

The Tier 3 LCOE Model, 24.5% scenario CSP trough tabs, requires adjustment because 
they failsto treat the HI REFTC provided for in Hawaii Revised Statutes ("HRS") Section 235-
12.5, if taken as a refund, correctly. The Tier 3 LCOE Model, CSP trough tabs, record a 
$500,000 HI REITC benefit in the 24.5% tax refund scenario. In the case of a tax refund, the HI 
REITC amount must be reduced by 30% pursuant to HRS Section 235-12.5 in order to take the 
refund. The HECO Companies recognized this requirement in the HECO Cover Letter by 
stating "a taxpayer may elect to receive 70% of the 35% REITC as a refund." HECO Cover 
Letter, at pp. 19. As such, the $500,000 recorded in the CSP trough tax refund case is overstated. 
The before tax-affected amount of the HI REITC should be 70% of $500,000, or $350,000. The 
Company has attached hereto, as Attachment 1. the Tier 3 LCOE Model with this correction 
made for the Commission's consideration. 

b) Federal Renewable Energy Investment Tax Credit ("Federal ITC") and Modified 
Accelerated Cost Recovery System ("MACRS") Basis 

Earlier versions of the Tier 3 LCOE Model based the Federal ITC upon the entire 
CAPEX of each facility. The Company and other parties raised the fact that certain 
interconnection equipment and related capitalized costs were not includable for purposes of the 
Federal ITC or MACRS. The HECO Parties appropriately adjusted the Tier 3 LCOE Model to 
remove interconnection related costs from the basis for purposes of calculating the Federal ITC 
and the MACRS benefits, and reflect the appropriate 20-year depreciation schedule. The Tier 3 
LCOE Model requires a further similar adjustment, however, in that certain other non-
interconnection related CAPEX items are similarly ineligible, such as clearing (which could be 
costly given the thick keawe trees and similar foliage covering much of the available Ag land on 
the Island of Oahu) and grading of the land (which will likely be a consideration for most Tier 3 
sized projects as this size would require ground mounting on undeveloped agricultural land), 
structures such as a control house (to house the facility and utility controls, as well as a facility 
operator), and certain security measures such as fencing for the facility and the utility {see 
Attachment B to HECO's Proposed PPA, requiring a "separate, fenced area" specifically for the 
Utility's use). Based upon the information provided by the HECO Companies regarding 
interconnection related costs and the Company's experience with prior projects, the Company 



estimates the total amount of non-qualified costs (including the interconnection costs already 
accounted for by the HECO Companies) to equal approximately 10% of the entire CAPEX of the 
project. Therefore, the economic life percentage allocations set forth in the Tier 3 LCOE Model 
amount (upon on which the Federal ITC and MACRS are based) require further adjustment to 
reflect proper application of the Federal ITC and MACRS benefits. An appropriate adjustment is 
to allocate 5% of the Plant as depreciable over 15-years (and not eligible for the Federal ITC or 
MACRS benefits) and 5% (which percentage includes interconnection-related costs) as 
depreciable over 20-years (and not eligible for the Federal ITC or MACRS benefits).' The 
Company has attached hereto, as Attachment 2. the Tier 3 LCOE Model with this adjustment lo 
properiy apply the Federal ITC and MACRS benefits, as well as the adjustment made to 
accurately capture the HI REITC benefit (discussed above), when taken as a refund, to 
demonstrate the resulting LCOE from these two corrections. 

It is important to note that some authorities believe that the Federal ITC, when taken as a 
grant instead of at tax credit, might be taxable for State of Hawaii general excise tax purposes by 
the State of Hawaii. As there has been no clear guidance issued by the State of Hawaii 
Department of Taxation ("DOTAX") on this issue and the Company is not aware of any current 
effort by the State of Hawaii Department of Taxation to collect general excise tax on any Federal 
ITC grant amount received, the Company is not proposing an adjustment to the Tier 3 LCOE 
Model at this time. Rather, the Company wishes to raise this issue should an adjustment be 
required in the future. 

c) Concentrating Solar Power Technologies 

In developing its proposed Tier 3 rates for CSP technologies, the HECO Companies have 
modeled the levelized cost of energy for the following three technologies: CSP trough, Stiriing 
dish and concentrating photovoltaic (CPV). To generate a CSP rate, the HECO Companies took 
the midpoint of the rates generated for each of these three technologies. The Company feels it is 
not appropriate to include concentrating photovoltaic (CPV) in the CSP technology category, but 
rather, it may be more appropriate to include CPV in the PV category, if at all (as it is arguable 
as to whether CPV is commercial enough to he included in the Schedule FiT at this time)."* 

Industry sources uniformly categorize CPV as a photovoltaic technology in cases where a 
CSP versus PV distinction is made. According to the National Renewable Energy Laboratory 
("NREL"), "CSP systems use the sun as a heat source" and not a light source as would be for PV 
technology, http://www.ru'el.gov/learning/re csp.html (emphasis added). NREL also stales the 
three main types of concentrating solar power system are linear concentrator (which include 

^ Note, any clearing, grading or similar land costs are likely not deductible at all, but since there is no category for 
these costs built into the Tier 3 LCOE Model, these have been included in the 20-year tier. 
* The Company raised this issue informally as a concern, but there was some confusion as to whether inclusion of 
CPV ill the CSP technology category was mandated by the D&O (which, the parties have subsequently agreed, it is 
not). As such, tlw issue remains unresolved. 

http://www.ru'el.gov/learning/re


parabolic trough and linear Fresnel refiectors), dish/engine, and power trough systems - CPV is not 
included in this technology list. The source of energy for each of the CSP technologies listed is the 
sun's heau hence CSP technologies are often referred to as "solar thernial" technologies. Neither 
CPV nor PV technologies use thermal energy. Rather, both convert sunlight to electricity through 
the transformation of electrons in the atoms of PV cells to become part of the elecurical flow in an 
electrical network or circuit. This difference between CSP and CPV/PV is further discussed by the 
CPV Consortium, which states on their Frequendy Asked Questions Document, attached hereto as 
Attachment 3, available at http://www.cpvconsortium.0rg/resources/index.php#FAO. "CPV is 
sometimes confused with CSP - Concentrating Solar Power, Whereas PV converts light energy 
directly lo electricity, CSP systems utilize heat from the system to generate power in a traditional 
steam engine power plant environment," Id. The HECO Companies themselves acknowledge the 
fundamental solar thermal characteristic of CSP technologies in HECO's Proposed Schedule FiT 
by stating that "CSP is defined as a Facility that uses mirrors or lenses to concenyate the sun's heat 
in order to generate electricity," HECO's Proposed Schedule FiT, section B(l)(c) (emphasis 
added). As such, CPV should not be included in the CSP category because it is not a solar thermal 
technology and CSP technologies are unifonnly defined by their use of the sun's heat rather than 
the sun's light. Rather, it is more appropriate to include CPV in the photovoltaic technology 
category for purposes of this FiT regime, if alall. 

d) Capacity Factor 

In developing HECO's Proposed Tier 3 Rates, HECO utilized capacity factors of 19% 
and 21 % in its CSP trough technology scenarios. The Company is of the position that the 
appropriate capacity factor range for a "typical project" using CSP trough technology al a 
location with average direct normal irradiation (DNI) levels for the Island of Oahu is 15-17%. 
This assumes the solar field portion of said facility is sized based on the optimal operating 
parameters of the respective power generation unit- i.e. a 1:1 solar field design ratio. 

In the Company's filing on January 21, 2010, regarding the proposed FiT Tier 1 and 2 
rates ("Sopogy's Tier 1 & 2 Comments"), the Company provided evidence to support that "the 
actual estimated capacity factor for CSP in the State of Hawaii falls between 15-17% assuming 
the facility has no storage equipment," Sopogy's Comments on Proposed Tier I and Tier 2 Rates, 
at 44. As stated in Sopogy's Tier I & 2 Comments, CSP technology requires direct normal 
irradiation (DNI), and DNI levels in Hawaii are significantly lower than those of the Southwest 
United States areas, such as Arizona and Nevada, where most CSP power facilities are currently 
operating. 

The Company included in Sopogy's Tier 1 & 2 Comments, as Attachment 2. a study co-
authored by Sandia National Laboratories and the National Renewable Energy Laboratory 
("NREL") on the 1 MW Saguaro Solai- Trough Plant which provided details of annual production 
and capacity factor. In 2007, the Saguaro plant was predicted to operate at a 7.8% efficiency 
level and produce approximately 2000 MWh/year, which results in a capacity factor of 23%. As 
stated in Sopogy's Tier 1 & 2 Comments, the DNI at Honolulu International Airport is 1.85 
MWh/m /year compared to DNI at the Saguaro facility of 2.5 MWh/m . Given the same 

http://www.cpvconsortium.0rg/resources/index.php%23FAO


specifications, if a facility identical to the Saguaro facility were located near the Honolulu 
International Airport, this facility would produce 1, 486 MWh/year, resulting in a capacity factor 
of 16.9%. 

Similarly, during the SolarPaces convention in 2008, Acciona Solar Power, provided a 
presentation entitled, "Solar Steam at Nevada Solar One." During this presentation. Acciona 
Solar Power stated that the annual production of Nevada Solar One was 130,000 MWh with an 
annual DNI in Boulder city of 2.6 MWh/m^ Given identical physical specifications and the 
current efficiency rate of Nevada Solar One, this same CSP facility would produce 
approximately 92,500 MWh/year on Oahu based upon al the DNI at Honolulu International 
Airport of 1.85 MWh/m". If this projected 92,000 MWh/year of the Nevada Solar One plant 
located on Oahu is divided by 560,640 MWh (product of 64 MWe multiplied by 8760 hours), it 
results in a capacity factor of 16.49%. 

As the foregoing demonstrates, capacity factors for CSP facilities in Hawaii will be 
significantly lower than in other locations given Oahu's lower average DNI levels. 

On the other hand, it is possible to achieve higher capacity factors i f the solar field 
portion of a facility is over-sized- i.e. beyond the specified engine operating parameters (for 
example, a 1:1,2 or 1:1.5 solar field design ratio). Such would increase the installed cost, land 
requirements, operafing and maintenance cost etc., of the facility. To this end and at Uie HECO 
Companies' request, the Company provided the following scenarios based upon the Company's 
own technology. 

Location 

Annual DNI 

Daily DNI 

Project size 

Base Case 

1.2 Multiplier 

1.5 Multiplier 

Schofield Barracks 

1718 

4.7 

2.5 

14.76 

17.29 

19.81 

Kahuku (average) 

1888 

5.17 

2.5 

16.79 

19.31 

21.75 

Kalaeloa 

2022 

5.5 

2.5 

17.76 

20.79 

23.82 

kWh/m2/yr 

kWh/m2/day 

MW 

% 

% 

% 



Scenario 

Base Case 

1.2 Multiplier 

1.5 Multiplier 

CAPEX 

$6.08/watt 

$6.52/watt 

$7.12/watt 

Acres (for 2.5 
MW) 

18.18 

21.82 

26.67 

The first scenario is calculated based upon Schofield Barracks as the sample location, 
which has a DNI level at the lowest end of the range of DNIs on the Island of Oahu - i.e. 4.7, or 
1718 kWh/m2/day. A facility with a 1.0. 1.2 and 1.5 multiplier located at Schofield Barracks 
will theoretically have a capacity factor of 14.76%, 17.29% or 19.31%, respectively. The second 
scenario is calculated based upon Kahuku as the sample location, which has a DNI level of just 
above the average DNI level for the entire Island of Oahu. The average DNI level for the Island 
of Oahu, according to NREL, is 5.16 {see thQ NREL "Average Daily Solar Radiation Per Month" 
map, attached hereto as Attachment 4. A facility with a 1.0, 1.2 and 1.5 multiplier located in 
Kahuku will theoretically have a capacity factor of 16.79%, 19.31% and 21.75%, respectively. 
Finally, the third scenario is based upon Kalaeloa as the sample location, which has a DNI level 
highest end of the range of DNIs for the Island of Oahu. A facility with a 1.0, 1.2 and 1.5 
multiplier located in Kalaeloa will theoretically have a capacity factor of 17.76%, 20.79% and 
23.82%, respectively. The CAPEX and land requirements are held constant across all three 
scenarios. 

The Company noted that the information provided above was based upon theoretical 
facilities utilizing the Company's unique trough technology. Facilities utilizing other 
technologies may not demonstrate an identical capacity factor if placed in the same location. For 
exajnple, the analysis regarding the Saguaro facility and the Nevada Solar One facility set forth 
above was based upon the 5,5 DNI level at the Honolulu Airport, which DNI level is at the 
highest end of the DNI range for the Island of Oahu (identical to Kaleloa). Notwithstanding this 
most favorable location, the theoretical capacity factors for the Suguaro and Nevada Solar One 
facilities, if located at the Honolulu International Airport, were 16.9% and 16.49%, respectively. 

Given the high capacity factors refiected in the trough scenarios utilized by the HECO 
Companies in their rate development, it appears that the HECO Companies relied upon 
theoretical facilities with oversized fields with a 1:1,2 ratio. Specifically, the "Trough-Low" 
scenario sets forth a 19% capacity factor at a capital cost of $5,535/kW. The "Trough-High" 
scenario sets forth a 21% capacity factor at a capital costof $7,777/kW. While the Company is 
accepting of this approach if deemed appropriate by the Commission, it notes that if such 
approach is adopted, other facility related costs must be adjusted accordingly. For example, the 
land cost for the "Trough-Low" scenario in the Tier 3 LCOE Mode! is $300,000/year. Assuming 



for purposes of this argument that the HECO Companies' proposed land cost of 
$10,000/year/acre and proposed land requirement of 3 acres/500 kW are correct (both to be 
discussed below), the $300,000/year cost does not reflect any increase in the land requirement 
for the over-sized field. As such, should the Commission decide that modeling for facilities with 
a 1.2 (or alternative multiplier) sized field is appropriate, the CAPEX, land requirement, and 
O&M costs etc. associated with said larger field size must also be adjusted to refiect the larger 
solar facility. 

e) Land Requirements 

The HECO Companies propose that the land requirements for a CSP trough project is 3 
acres per 500 kW, see the HECO Cover Letter, pp. 14. The Company believes the actual land 
requirement for a CSP trough facility is closer to 3.5-4 acres per 500 kW, assuming a facility 
with a 1:1 sized solar field. 

Two of the largest parabolic trough providers are Alibasa Group and Acciona Power. 
Alibasa is currently developing 200 MWs in Arizona. In a presentation to Mojave County, 
Arizona, Alibasa stated the land requirement for their technology was equivalent to 7 acres per 1 
MW (Alibasa presentation to Mojave County, Arizona, 
httD://resource.co.mohave.az,us/File/BoardOfSupervisors/RenewableEnergv/4&5%20-
%20Ppt0000007.Ddf. at 6), or 3.5 acres per 500 kW. 

Similarly, Acciona Solar Power provided concentrating parabolic troughs for the Nevada 
Solar One facility in Boulder City, Colorado. According to Acciona, the Nevada Solar One 64 
M W project required 400 acres, or 3.125 acres per 500 kW (Nevada Solar One Project 
Overview, http://www.acciona-na.com/About-Us/Our-Proiects/U-S-/Nevada-Solar-One.aspx). 
Acciona Solar Power (when it was formerly Solargenix Energy), also provided the parabolic 
troughs for the Saguaro 1 MW CSP power plant. In a presentation in July 2004, Solargenix 
stated the APS Saguaro plant would require 7.66 acres per i MW, or 3.83 acres per 500 kW, 
(Solar Electric Generating System for Nevada, "Eldorado Solar Electric Generating System," 
ASES Presentation by Gilbert Cohen, VP of Engineering and Operations, Solargenix Energy, 
Portland, OR, July 2004). Upon completion of the final field in 2007, however, the Saguaro 
facility occupied 13 acres. This equals 6.5 acres per 500 kW. 

Accordingly, the average number of acres per 500 kW for all three of the foregoing projects 
(Albiasa - 3.5 acres, Nevada Solar One - 3.125, and Saguaro - 6.5 acres) is 4.375 acres per 500 kW. 
The average from these third-party projects corresponds to range specified in TroughNet's 
frequently asked questions, which slates the average "parabolic trough power plant uses about 5 to 
10 acres land per megawatt of electric capacity," (Trough Net CSP FAQ, 
http://www.nrel.gov/csD/troughnet/faQs.html). and is also consistent with the Company's estimate of 
3.5-4 acres per 500 kW (which includes acreage required for control facilities and perimeter 
clearances). 

http://www.acciona-na.com/About-Us/Our-Proiects/U-S-/Nevada-Solar-One.aspx
http://www.nrel.gov/csD/troughnet/faQs.html


0 Land Cost 

The HECO Companies estimate the land cost for solar energy facilities to be between 
$500 and $15,000 per acre/year, and have input $10,000 per acre/year in the Tier 3 LCOE 
Model. The data points cited by the HECO Companies in support of this figure are two proposed 
leases by the State of Hawaii Department of Hawaiian Homeland ("DHHL"), one with the 
Company and the other with Recurrent Energy. To the Company's knowledge, both of these 
parcels remiain in preliminary negotiations, and none of the terms (including the lease amounts) 
have been finalized. It is also unknown whether the projects contemplated for both parcels are 
intended to fall within the FiT program or under separate PPAs. 

Per the Company's experience and independent research, a low market rate for 
agricultural land in Hawaii for Tier 3 pvojecls will be approximately $.0245/sq ft/month, or 
$12,807 per acre/year (which comfortably falls within HECO's $5,000-15,000 range), with 
periodic escalators {see, e.g., Attachment 5. advertising pricing for agricultural land at slightly 
higher rates ranging from $14,531 - $21,627 per acre/year). The Company proposes this rate as 
more realistic than that proposed by the HECO Companies, It remains at the low end or, or even 
below, the range of market rates, however, because the D&O instructs that costs should "support 
a typical or average project that is reasonably cost-effective," D&O, at 62. 

As raised above, the Tier 3 LCOE Model currently estimates 3 acres per 500 MW (or 30 
acres per 5 M W) and does not account for the increased land requirements of a higher capacity 
factor, (resulting from an oversized field). As the capacity factor range used for CSP trough 
technology in the Tier 3 LCOE Model is 19% -21%, which requires a 1.2-1.5 sized solar field, 
the Company estimates the land required to accommodate the 1.2-1.5 multiplier scenario to be 
between 4.363 and 5.33 acres per 500 kW or approximately 43 to 53 acres for a 5 MW facility. 
As such, a more accurate land cost for a 5 MW system would be between $550,701 and 
$678,771 per year, with market escalation. If the 1.2 multiplier solar field is preserved in the 
Tier 3 LCOE Model, then the Tier 3 LCOE Model's land cost of $300,000 (based upon 30 acres 
per 5 MW) is significantly understated and must be adjusted. The Company has attached hereto, 
as Attachment 6, the Tier 3 LCOE Model with the land cost adjusted as discussed above, and 
the corrections discussed above with respect to correct application of the HI REITC. Federal ITC 
and MACRS benefits, for the Commission's consideration of the resulting LCOE. 

If land costs are held at the $10,000 per acre/year level, FiT projects would be limited 
parcels which developers could secure for this sub-market rate. The HECO Companies have 
submitted no further indication that DHHL or any other land-owner would be willing to offer 
additional land at the $10,000 per acre/year and the Company has been unable to identify or 
secure comparables. An inadequate accounting of land cost will fail to "dramatically accelerate 
the addition of renewable energy from new sources" or "encourage increased development of 
alternative energy projects," D&.0, at 13, because the locations at which these facilities can be 
installed will be severely limited. Therefore, the Company emphasizes the need for the Tier 3 
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LCOE Model to accurately capture Hawaii premium land costs, as such will drastically affect 
the ability of developers to locate projects. 

In addition to land lease costs, a developer is proposed to be responsible for all permitting 
and other government required measures in connection with the land (collectively, "Permitting 
Costs"). The HECO Companies estimate the costs for permitting and to be between $35,000 and 
$ 150,000. If land rates are set in ihe Tier 3 LCOE Model such that the land reasonably available 
for projects will be largely limited to state land (such as the two DHHL parcels cited above by 
the HECO Companies), the Permitting Costs must reflect tlie fact that an Environmental 
Assessment (EA), and possibly, an Environmental Impact Statement (EIS) will be required in all 
cases. Estimates received by the Company forjust an EA fall within the $100,000-$150,000 
range. The rough costs of an EIS (if required) are unknown to the Company at this time, but as it 
is a more involved process and thorough report, the costs are in excess of the EA costs. In 
addition to these costs, developers of projects proposed for certain state lands will also be 
obligated to participate in a public hearing process, which requires further expenditure on the 
developer's part. Accordingly, in the event the land costs continue to reflect state owned sub-
market land rates, these additional costs must be included in every scenario as they will be 
required in neariy every case. 

Lastly, due to Hawaii's premium land costs, renewable energy developments will likely 
be most feasible on agricultural land. There still is, however, the possibility of FiT projects on 
industrial land. If the Commission wishes to encourage wider distribution of FiT projects, it will 
need to diversify the type of land available for these projects since agricultural parcels tend to be 
clustered in specific locations. The Commission could do this by accounting for the use of 
industrial parcels in the Tier 3 LCOE Model. Publicly available industrial lease quotes range 
from$14,8I0per acre/year to $552,341 per acre/year, see Attachment 7. If the Commission 
decides it is in the best interests of the FiT program to encourage broader distribution of FiT 
projects, it should consider making projects feasible on a wider spectrum of parcels, including 
industrial zoned land. On the other hand, this would require an upward adjustment to the 
assumed land cost refiected in the Tier 3 LCOE Model. 

g) Cost of Equity 

The HECO Companies propose 11 % as an appropriate cost of equity in the Tier 3 LCOE 
Model. The Company believes that equity financing will not be available for Hawaii projects at 
an 11 % rate of return. As discussed by the Company in Sopogy's Tier 1 & 2 Comments and 
numerous other intervening parties, a cost of equity figure falling between 15% - 20% is more 
reasonable to atUact private capital, especially given the perceived higher risk of investing in 
Hawaii projects (given our unique land and permitting challenges, and constantly changing and 
unpredictable legislation and administration of incentives (such as the recent DOTAX TIRE 
regarding application of the HI REITC)), which requires a premium as compared to expected 
equity returns for projects in other stales. In fact, in the Company's own experiences, 15% has 
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been offered as an absolute floor rate of return by certain renewable institutional investors. 
Numerous other developers and project finance parties have had experiences similar to the 
Company's, and there is a general consensus that investors looking at Hawaii projects will 
expect the return on equity to fall somewhere between 15% - 20%, if not higher, see Attachment 
8, see, e.g., http://www,floridaenergy.ufl,edu/?page id=4 (estimating the cost of equity to be 
approximately 14%), 
http://sfwater.org/Files/Reports/GES Drafl Report Task 3 RPT 9.2.Q9.pdf ("Typical equity 
rates for use in financing renewable resources are 12 to 18% after-tax without situations which 
lower the risk of the projeci. An after-tax rate of 12% was selected as representing a reasonable 
project rate of return for equity invested in this type of project."), 
http://portal.unesco.org/geographv/en/files/l0612/l2278648855Kuliit Singh.pdf/Kuliit%2BSing 
hj)df ("Some states have set tariff subsidy with an return on equity assumption in the range of 14 
to 16% for solar energy projects."), 
http://sefi.unep.org/fiieadmin/media/sefi/docs/publications/Finance guide_FlNAL-.pdf 
(discussing venture capital fund expectations of 50-500% IRR, Private Equity Fund expectations 
of 25% IRR over a 3-5 year period. Infrastructure Fund expectations of 15% IRR over a 7-10 
year period, and Private Equity expectations of 15% for very low risk investments). The D&O 
requires that "the commission will look most favorably on those based on Hawaii-specific cost. . 
. data, followed by mainland cost. , . data," D&O, at 84. Therefore, the Company believes that 
the Tier 3 LCOE Model must utilize a cost of equity falling between 15-20% range. 

h) Debt Percentage 

The HECO Companies assumed a project finance permanent debt percentage of thirty-
five percent (35%) at a rate of 9% for 15-20 years. In reality, it is doubtful that debt at this level 
and on these terms is currently available to Hawaii CSP developers. In fact, in the Company's 
own experiences, numerous Hawaii lending sources are not willing to lend on these terms in 
connection with an actual CSP based solar facility. 

According to the HECO Cover Letter, it appeared that the HECO Companies relied upon 
mainland (primarily California) data and lenders in arriving upon their debt assumption, see 
HECO Cover Letter, at 17-18. Again, the Company emphasizes that the D&O states "[ijn 
evaluating the justness and reasonableness of proposed FIT rales, the commission will look most 
favorably on those based on Hawaii-specific cost . . . data, followed by mainland cost. , , data," 
D&O, at 84. While the Company is open to supporting evidence from the HECO Companies or 
other parties that debt on the assumed terms is available for Hawaii parties, the Company is not 
aware of any sources that would lend on said terms for a Hawaii installation. 

In general, developers will only qualify for debt in connection with larger projects when 
they are able (o substantiate outpuu reliability and longevity of former developments. There may 
not be many Hawaii CSP developers, if any, meeting these criteria with respect to Tier 3 sized 
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projects due to the fact that there are no Tier 3 sized projects installed in Hawaii of which the 
Company is aware. Assuming a CSP developer is able to substantiate these qualities, however, 
lenders will generally only extend as much as a project can cover. This determination is often 
made via a Debt-Service Coverage Ratio (DSCR), which is a ratio equal to the operating income 
divided by the total debt service. By way of reference, large (>50 MW) mainland solar thermal 
projects can generally expect DSCRs of 1.2 to 1.6. Given the uniqueness of projects located in 
Hawaii, perceived risks of installing in Hawaii, unpredictability of operating revenues given the 
Utility's unlimited ability to curtail, and the size of projects as limited by FiT, it would be more 
realistic lo assume a higher required DSCR of approximately 2.0. which results in a 20% 
permanent debt percentage. As such, without evidence from other parties to the contrary, the 
Company proposes that a permanent debt percentage of 20% is more realistic than 35%. 

The parties have also discussed the Tier 3 Model generally and debated the 
appropriateness of the levered approach versus the alternative unlevered approach. As none of 
the parties have been able to substantiate and agree upon the actual applicability (or non-
applicability) of the debt and equity assumptions to actual Hawaii developers, an unlevered 
approach might be more appropriate al this time to recognize the varying financing structures 
that will be employed by different project developers. 

i) Additional Costs and Expenses Not Included in the Tier 3 LCOE Model 

HECO includes numerous additional costs throughout HECO's Proposed Schedule FiT 
and HECO's Proposed PPA that do not appear to be accounted for in the Tier 3 LCOE Model, 
and thus the Tier 3 FiT Rates. If the Commission approves any of these costs or expenses, then 
they must be included in the Tier 3 LCOE Model such that the resulting FiT rates are accurate. 
Examples of these additional costs include, without limitation: 

Interconnection. HECO's Proposed PPA requires a Seller to pay for the following 
Interconnection related costs: 

• Operation and Maintenance of Interconnection Equipment up to transfer of the 
Interconnection Facilities 

• Operation and Maintenance of interconnection equipment after transfer of the 
Interconnection Facilities (Section 3(C) of Attachment G of HECO's Proposed 
PPA provides that Seller will be billed monthly for "any costs incurred [by the 
Utility] in operating, maintaining and replacing" the Interconnection Facilities, 
HECO's Proposed PPA, at G-7) 

• Costs of any Re-Locating any Interconnection Facilities 

• Removal of Interconnection Facilities after termination of the PPA 

• Restoration of Land upon which Interconnection Facilities were installed 
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• Stand-by Letter of Credit and any other security required for Interconnection 
Cost, see HECO Proposed PPA, at G-7 & G-8 

(collectively, "Interconnection Facilities Cost"). While the Tier 3 Model does include certain 
interconnection related costs, it does not include the foregoing costs. As such, the Company 
submits that if the costs above are to be a Seller's responsibility, said costs should be included in 
the Tier 3 LCOE Model and reflected in the Tier 3 Schedule FiT Rates. 

Fees and Deposits. HECO's Proposed Schedule FiT and HECO's Proposed PPA set forth 
a number of fees and deposits, and additional costs, to be paid by a Seller, including: 

• Application Fee : $2,500 

• Reservation Fee: $15 per kW, or $75,000 for 5MW 
• Operating Period Security: $40 per kW, or $200,000 for 5MW, plus cost of 

maintaining cash reserve or irrevocable letter of credit, estimated to be 
approximately $62,000 to keep the facility open for the 20 year PPA term ($3,100 
per year x 20 years, as quoted by local banks) 

• Service Charge: $25 per month per, or $6,000 over the life of the project (not 
adjusted for inflation) 

Additional Equipment. HECO's Proposed PPA, Section 6.4, requires Seller to "install 
and maintain appropriate equipment for the purpose of forecasting," HECO's Proposed PPA, at 
20. The forecasting requirements set forth in HECO's Proposed PPA will also likely require 
specialized software and other computer capabilities, thus imposing further additional expense 
upon a Seller. 

Insurance Increases Directed by the HECO Companies. HECO's Proposed PPA, Section 
18.3 provides that "if, in [HECO's] discretion, [HECO] determines that the coverage limits 
should be increased, [HECO] shall so notify Seller. . . . Seller shall within thirty (.30) days of 
notice from [HECO] increase the coverage as directed in such notice and the costs of such 
increased coverage limits shall be borne by Seller," Id. at 39. While the Company does not agree 
with HECO's unilateral ability to require increased insurance limits over and above that already 
required in the PPA and urges the Commission to strike this section, if such is included in the 
flnal PPA, the additional cost of any insurance increase must be accounted for in the FiT rates. 
As the amount of any increase is currently unknown and there are no limits proposed, the 
Company is unable to provide estimated cost data for the Commission's consideration. 

While the Company does not necessarily agree thai every item aforementioned should be 
passed through to Sellers (e.g. especially since a Seller will not own any of the Interconnection 
Facilities), if the HECO Companies wish to impose these requirements, the FULL cost of these 
items must be included in the Tier 3 LCOE Model such that they are incorporated into the final 
Tier 3 FiT Rates. The HECO Companies may argue that certain of these fees are refundable, and 
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thus, should not be included in the rates. The Company believes this to be unreasonable, as 
payment of all of these items require capital upfronL For example, the operating period security 
not only has a recurring annual fee in the event a letter of credit is established, but it also requires 
a significant amount of capital (and in some cases, the entire security amount) to be "tied-up" for 
the full life of the facility - i.e. 20 years - to "back" the letter, 

j) Proposed Limits to CSP Technology 

The HECO Companies raise DOTAX's disparate treatment of trough solar technologies 
versus dish, PV and CPV lechnologies, and argues that such could result in significant premiums 
10 dish and CPV technologies, HECO Cover Letter, at 35. The HECO Companies further 
suggest that there be an "explicit limit to the number of megawatts of CSP allowed in the FIT 
program," Id., due lo the higher cost CSP technologies. 

The Company notes that it has not discussed treatment of the HI REITC with DOTAX 
with respect to its applicability to dish or CPV technologies, so does not have first-hand 
knowledge as to the DOTAX's position in these regards.^ Assuming the accuracy of the HECO 
Companies' analysis, however, such is an argument for inclusion of CPV in the PV technology 
category instead of CSP as treatment of CPV technology for tax purposes is consistent with 
treatment of PV due to the fact that both are PV-based technologies (with very similar defining 
attributes, that are key in DOTAX's analysis). Notwithstanding, with respect to both dish and 
CPV technologies, while the Company is not in a position to comment specifically, it notes there 
are no parties in this docket representing either technology and that there are no dish or CPV 
technology providers (or projects) in the State of Hawaii of which the Company is aware. As 
such, given the long development cycles for Tier 3 sized projects, the fact that trough technology 
appears, at the moment, to be the only represented technology in the State of Hawaii (with a 4 
acre installation completed and owned by Keahole Solar Power LLC in Kona, Hawaii), and the 
main objective of the FiT program is to "accelerate the acquisition of renewable energy," D&O, 
at 1, the Company respectfully urges (he Commission to ensure CSP trough projects remain 
incentivized by the final FiT program to support deployment of CSP projects in the state. 

With respect to the issue of limits on the number of megawatts of CSP that should be 
allowed in the FiT program, the D&O engaged in a full discussion of project caps and did not 
contemplate this type of technology specific cap. It is difficult for the Company to comment 
further because there are no details of the proposed limits. The Company does wish to 
emphasize, however, that the largest factor in the disparate rates appears to be the varying benefit 
of the HI REITC with respect to different technologies based upon guidance issued (and not 
issued) to different renewable energy technology industries by DOTAX. The Company is not in 

^ On May 2, 2010, DOTAX released Tax Information Release No. 2010-02 to provide further guidance with respect 
to defining a system for purposes of the HI REITC. While the Company is not expertise with respect to the HI 
REITC . as applied to PV systems utilizing inverters, this TIR No. 2010-02 might affect the HI REITC benefit 
sipnificQntlyfor.ccrtain CPV technologies, dcpcnding.upon tlie installation. 
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support of affecting the FiT Program due to disparate tax treatment of varying renewable energy 
technologies and highlights that tax laws and policies are all subject to change legislatively and 
in their administration. Given the importance of a diverse FiT program and resulting technology 
portfolio, and that there are already FiT program limits with respect to both overall program size 
and time (2-year program review), the Company does not believe further limits for any specific 
technology type are appropriate, especially if such limits are not based on technology or 
reliability concerns, but are rather driven by tax regulation. 

On the other hand, the Company does wish to disclose that it has been working together 
with partner companies since December of 2009 to obtain clarity and guidance from DOTAX in 
the form of a private letter (which, if ever issued, would only be applicable to specific 
circumstances described and upon which only the requesting parties can rely) with respect to 
how DOTAX views the HI REITC as applied to CSP trough systems. To date, none of the 
parties involved have been able to obtain any guidance or comfort from DOTAX, and DOTAX 
has not issued any formal guidance on the HI REITC and solar thermal trough systems. If, 
however, DOTAX does issue formal guidance which can be relied upon all solar thermal trough 
providers for all projects, the Company would support re-examining the applicable CSP rates to 
reflect any additional HI REITC benefit that can be recognized due to such guidance, 

2) Comments on Proposed Schedule FiT 

a) Eligibility 

Section B(5) of HECO's Proposed Schedule FiT Tier 3 provides that a "Seller may not 
sell electric energy to third parties . . , " and Article 20 of HECO's Proposed PPA prohibits Seller 
from "sellfing] energy from Facility to any Third Party," HECO's Proposed PPA, at 40. 

While this language is compliant with the D&O's directive that Sellers "cannot sell 
electricity to third parties," D&O, at 85-86, the Company notes that it is very likely that a Seller 
will not be the tide landowner of property upon which a Facility is located. In fact, such is 
recognized by the parties' in-depth discussions of land costs, which focus on market lease rents 
(as opposed to land acquisition and ownership). As a result, it is possible (and likely) that the 
landowner will have operations located upon said parcel and wish to power those operations 
from the Facility, Such arrangement may not meet the requirements of HECO's Net Metering 
Program, or the parties may not wish to avail themselves of that program for business reasons. 
Therefore, while inconsistent with the express language of the D&O, it may be consistent with 
the spirit of the D&O that Seller be allowed to power the landowner's on-parcel operations as 
this arrangement looks much like a self-generation arrangement in application, but for a slighlly 
different ownership structure-i.e. a Seller leases or licenses instead of purchases land. The 
Company, thus, suggests that the sections set forth above be revised to allow sales of energy 
from FiT Facilities to operations located upon the same parcel as the Facility (with no further 
broadening) - with such restrictions as HECO would olherwise impose upon self-generation. 
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b) Alternative Rates Based Upon HI REITC 

HECO's Proposed Schedule FiT sets forth alternative rates for CSP in recognition that an 
investor in solar energy projects may take the HI REITC in tax credit form or as a lesser refund, 
in the event such investor has insufficient Hawaii State income tax liability, HRS § 235-12.5. 
The tax credit is equal to 35% of the cost of the solar system, capped at $500,000. In order to 
take the HI REITC as a refund, the amount of the HI RETIC must first be reduced by 30%, 
resulting in a net benefit of 24.5%. Since a large percentage of solar energy project investors 
have been taking the HI REITC as a refund instead of a tax credit, see Attachment 8, the 
alternative rate approach contained in HECO's Proposed Schedule FiT is appropriate and the 
Company supports its continued inclusion. Otherwise, if the lesser refund amount is not 
accounted for in the final FiT rates, the pool of potential equity investors will shrink to include 
only those investors with sufficient state income tax liability to use the full credit amount. 

Secuon G(2) of HECO's Proposed Schedule FiT states that "[i]f the Seller provides 
written documentation by the In-Service Date that the Seller will elect the lax credit refund 
provision for solar energy technologies as provided in HRS Section 235-12,5(g), the Company 
shall pay for each kilowatt-hour ("kWh") of electric energy delivered to the Company by Seller 
as follows . . . " The Company notes that it is typical for larger projects to be owned by a project 
entity that is the "Seller" for purposes of the FiT program. This project entity, however, would 
be owned by one or more investors who would ultimately make their own determination as to 
whether they will take the HI REITC as a credit or a refund. In light of this common structure, 
this section should be re-worded to read "[i]f the Seller provides written documentation by the 
In-Service Date that the Seller, or its owners, will elect the tax credit refund provision...." 
Moreover, while the HI REITC benefit is triggered when the corresponding facility has been 
placed "in service" (which, for purposes of the FiT, is the "Commercial Operation Date"), 
taxpayers claiming the HI REITC in connection with such facility will not do so until much later 
when they file tax returns for the year in which the facility as placed "in service." These tax 
returns would not be due. for example, until the following April or October. It follows that these 
taxpayers may not be certain of their exact tax liability on the In-Service Date, and thus whether 
they will tax the HI REITC as a credit or a refund on said date. Therefore, the Company also 
recommends a reconciliation or amendment opportunity once the taxpayers claiming the HI 
REITC have made their final determinations as to whether the benefit will be claimed as a credit 
or refund. This could coincide with the subsequent tax filing submittal proposed by the HECO 
Companies. 

In Section G(2) of HECO's Proposed Schedule FiT, the HECO Companies require the 
Seller to "provide a copy of the actual tax filing to the State Depanment of Taxation 
documenting [the HI REITC] refund election within 30 days of the filing." While the Company 
does not disagree with the intent of this section, it proposes that the requirement be limited to 
submission of a copy of the taxpayer's DOTAX Form N-342, Renewable Energy Technologies 
Income Tax Crediu or succe.s.sor.form if.amended, with the ̂ investment amount and subsequent 
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credit or refund amount redacted (at each taxpayer's election). Form N-342 shows the 
taxpayer's election to lake the HI REITC as a credit or refund, so should be sufficient for 
purposes of evidencing such. The Utility does not necessarily need to know the exact investment 
amount of each individual investor, as the Seller or developer can compile the cumulative 
investment amounts and percentages in a separate report. Otherwise, there will almost certainly 
be strong resistance from investors if asked to submit copies of their entire tax filings by the 
Seller or developer for subsequent submission to the Utility, or if asked to submit Form N-342 
showing the exact amount invested (or credit or refund, from which the investment amount can 
be calculated). Institutional investors likely consider their tax returns proprietary, to an extent, 
and thus would almost certainly not be willing to disclose their entire returns or investment 
amounts with a publicly-traded entity (or any third-party, for that matter). From the Company's 
experience, certain high-net-worth and institutional investors are careful to not even disclose the 
fact that they have made investments in any projects for certain business reasons. Therefore, the 
Company submits that a redacted Form N-342 and an accompanying certified report (certified by 
an officer, director or manager of the Seller or developer, as the case may be) setting forth the 
overall credit versus refund percentages would suffice for purposes of substantiating the 
applicable HI REITC tax benefit. 

Finally, the Commission should note that equity financing for larger projects may not 
come from investors with identical tax liabilities. In reality, there will likely be a mix of 
investors. Some will lake the 35% credit and others will take the lesser refund. Accordingly, the 
Company suggests that in these cases, the final rate be a blend of the credit-based and refund-
based rates based upon the percentages of credit and refund takers. It would then be left to the 
Seller to allocate project revenues appropriately per its own governing documents. The result 
would be to accomplish the FiT objectives of a "reasonable return"-i.e. there is no short
changing or premium - with the respective Seller or developers carrying the burden and 
complexity of properly allocating profits and losses. 

c) Procedure for Modifications to Energy Rates 

HECO's Proposed PPA, Section C(3) provides that "the FIT energy payment rate may be 
modified by the Commission during the term of the Agreement if it is determined by the 
Commission to be necessary to maintain the viability of Seller's development and operafion of 
[the/a] Facility due to changes in federal or state tax laws." The procedure for modifying a rate 
change remains unclear. As such, the Company urges inclusion of a clear procedure set forth in 
the final schedule FiT. pursuant to which parties may require a modification or the Commission 
may proposed a modification, sua sponte, with opportunity for parties to comment before said 
modification is finalized. 
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d) Additional Fees 

Section L of HECO's Proposed Schedule FiT delineates the following three fees (in 
addition to an application fee) the HECO Companies proposed to charge Sellers: Reservation 
Fee, Operating Period Security and Service Charge. The Company is not in agreement with the 
charging of all the proposed fees and notes that these fees are not identified or mandated in the 
D&O. 

The most objectionable fee, however, is the operating period security proposed by the 
HECO Companies as it is capital intensive, burdensome and unreasonable in light of the FiT 
program. Section L(4) of HECO's Proposed Schedule FiT and Article 14 of HECO's Proposed 
PPA proposes to require an Operating Period Security of $40/kW, which must be available in 
cash or by irrevocable letter of credit, and from or against which HECO may draw, in its "sole 
discretion" to recover amounts it believes it is owed in connection with the PPA, HECO's 
Proposed PPA, at 29-30, Such is reiterated in section 14.9, which provides that "[t]he form of 
such security shall meet [the Utility's] requirements to ensure that claims or draw-downs can be 
made unilaterally by [the Utility]," Id, at 29. HECO's Proposed PPA, section 14.6 and 14.7. also 
allow the Utility to "draw all or any part of such amounts" in its "sole discretion" and requires 
Seller to replenish any amount drawn from the Operating Period Security with any drawn 
amounts. Id. 28. 

The requirement of an operating period security increases the cost of FiT facilities due to 
the extra upfront capital requirement. It is also overiy punifive as it does not offset any damages 
amount nor does it act as a liquidated damages mechanism, and is not characteristic of a 
balanced business deal. The structure of the FiT Program is for Sellers to independently generate 
electricity and for HECO to purchase said electricity "as provided" at arm's-length. HECO has 
no ownership type rights in or to the facility. This operating period security is not characteristic 
of such an arm's-length "as provided" supply relationship. If a Seller is not producing 
electricity, the Utility is not required to purchase and Seller receives no revenue. If such causes 
damage or loss to the Utility in violation of the PPA, then the Utility would have a claim for 
breach of contract against Seller. To impose the operating period security requirement and to 
give the HECO Companies the ability to draw-down on such amounts in their "sole discretion" 
and "unilaterally," in addition to remedies already available with no offset or liquidated damages 
type of trade-off results in a highly imbalanced agreement between the Utility and Seller. 
Moreover, developers and Sellers already have sufficient business incentive to complete their 
Facilities on time and in accordance with the final PPA. In addition lo other significant 
consequences already proposed in HECO's Proposed PPA, such as forfeiture of deposits and 
termination, there are also large amounts of capital at stake, investor expectations and 
reputational pressures. 

In addition lo the inequity of this proposed requirement, the cost should also be 
considered. For a 5MW facility, the security amount required would equal $200,000 ($40/kW x 
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5,000 kW). Further, as discussed above, the amount of the security required for a 5MW facility 
would be $200,000. To make this operating period security available, the Seller or developer 
would either need to put a full $200,000 in a cash reserve, set for the entire 20 years (and 
replenish in the event the Utility draws on the amount), or incur the cost of keeping a letter of 
credit in place for the entire 20 years, which cost is estimated to be approximately $62,000 for 
the 20 year PPA term ($3,100 per year x 20 years), see Attachment 9, plus cash collateral in the 
amount required by the respective lending institution might require, which, in many cases, will 
be as high as 95-100% of the letter of credit amount, see Attachment 10. In total, the cost of a 
letter of credit ai $40/kW over a 20 year period is estimated to be as high as $262,000, The 
added cost of the operating period security is significant and serves to increase the cost of each 
project. The Company is strongly opposed to the Operating Period Security provisions, and 
urges deletion of the requirement altogether. If this, or any of the other fees are preserved in the 
final Schedule FiT, however, these costs must be built into the Tier 3 Model and appropriately 
refiected in the rates. While some might argue that certain of these fees are refundable, a 
developer or Seller must still raise or borrow these significant capital amounts to meet their 
obligations. Further, the "refundable" portion of these obligations will be tied-up for as long as 
20 years. 

3) Comments on HECO's Proposed PPA 

a) Parallel Operation. Article 1 

HECO's Proposed PPA, Article 1, requires as a contingency to Seller's interconnection 
and operation, that a facility must not "(i) adversely affect [the Utility's] property or the 
operations of its customers and customers' property; [or] (ii) present safety hazards to [the 
Utility's] System, property or employees or [the Utility's] customers or the customers' property 
or employees," HECO's Proposed PPA, at 14. The foregoing standards are too vague and left to 
the Utility's full discretion, as "parallel operation shall be contingent upon the satisfactory 
completion, as determined solely by Company, of the Acceptance Test," Id. (emphasis added). 
This makes it impossible for a developer or Seller to address the concerns underlying this section 
as there are no specific and concrete requirements to determine adverse effects and safety of a 
facility. Therefore, the Company proposes deletion of the above quoted language and instead 
require compliance with Rule 14(h) regarding interconnection, and such other clear and concrete 
interconnection and safety requirements as the Commission deems fit. Moreover, there should 
be a "reasonableness" limitation to the Utility's discretion, and a review procedure in the event a 
facility is not allowed to interconnect and operate. Additionally, the Company proposes that this 
Arficle 1 also contain an obligation for the Utility to timely interconnect completed FiT facilities 
and receive electric energy provided, as every delay causes developers and Sellers to incur 
additional cost and expense. 
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b) Forecasting, Article 6 

HECO's Proposed PPA, Section 6.2, requires Sellers to update their forecast of electric 
energy to be delivered periodically, provided that "Seller shall not be required to update such 
forecasts more frequenfly than once per hour," HECO's Proposed PPA, at 19. The Company 
submits that this requirement is overiy burdensome, given that the updates will likely be done by 
a facility's sole (possibly part-time, given the allotted cost for O&M in the Tier 3 LCOE Model) 
operator. There will certainly be periods of time during which a facility's operator will not be 
able to submit updates houriy, or even every few hours, due to required work and maintenance 
on the actual facility and non-working hours. As such, the Company proposes any of the 
following: (i) that the updates be required not more than during a period or somewhere between 
two (2) days and week, or (ii) that updates be required only when changes are anticipated to 
change in excess of a defined material threshold, such as ten or fifteen percent. 

c) Curtailment, Article 8 

Article 8 of HECO's Proposed PPA discusses curtailment, and provides that HECO "may 
require Seller to temporarily curtail, interrupt or reduce deliveries of electiic energy" in a number 
of circumstances, including without limitation, "light loading conditions" or when HECO system 
operator determines in his or her sole discretion that the reliability of HECO's system is 
jeopardized. Id. at 21. 

HECO's Proposed PPA, on the one hand, gives broad discretion to the Utility in 
determining when and how much to curtail, but the Tier 3 LCOE Model (and thus HECO's 
Proposed Tier 3 Rates and HECO's Proposed Schedule FiT) on the other hand, reflects no 
curtailment in operating revenues from electricity sales. The reality and potential economic 
impact of curtailment must be addressed. If projects are curtailed and such results in materially 
adverse economic impacts upon any FiT project because these impacts were not accounted for at 
the outset, developers and investors will be injured, and continued or future parficipation in any 
FiT program will be deterred, thus defeating the very objectives of the FiT program. In fact, 
given the financial and other risks, developers may be unwilling to move forward with projects at 
all in light of this significant uncertainty. 

In the Tier 3 LCOE Model, the assumed Operating Revenues have not been reduced for 
possible curtailment as the capacity factor proposed has not been reduced and the Annual 
Generation number is 10,512 MWh in year 1 (365 days x 24 hours x 5 MW), with degradation 
over time. Despite these estimated numbers. HECO's Proposed PPA gives HECO the right to 
curtail a facility for an undetermined length of time, with unspecified frequency and for a host of 
non-objective reasons. This gives rise to a fata! fiaw in the Tier 3 LCOE Model and HECO's 
Proposed Tier 3 Rates - i.e. the primary element of a FiT facility's revenues remain 
undeterminable (a range cannot even be identified), and left largely to the energy purchaser's 
discretion. 
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Given that HECO has not moved from its proposed 11 % Cost of Equity, despite 
consistent informal and filed comments from other docket parties that 11 % is too low to attract 
sufficient levels of capital, this type of variability in, unilateral discretion over and definite 
overstatement of a facility's main revenue line in HECO's underiying financial model is not 
reflective of the reality of the FiT Program. 

The PUC Decision and Order governing this Docket No. 2008-0273 (the "D&O") did not 
set forth a framework to govern curtailment, stating that "[i]n light of the uncertainties involved 
in estimating the level and effect of curtailment, without prior experience with the FIT process, 
the commission will not establish a compensation mechanism for curtailment of FIT projects at 
this point in time," D&O, at 71. 

The only way in which projected Operating Revenues included in the Tier 3 LCOE 
Model would be appropriate is if curtailment were absolutely prohibited. This does not appear 
feasible, however, given that "the HECO Companies' systems have no export outlet for excess 
energy, and, as such, where conditions with excess energy begin to develop, curtailment is 
required," D&O, at 70. In the alternative, the Schedule FiT and Final PPA could set forth an 
annual curtailment cap, which would be based upon the parties' best estimate of the number of 
curtailment hours reasonably necessary in each year. HECO would then be permitted to curtail 
facilities for a number of hours up to the curtailment cap. Should HECO curtail any facility in 
excess of the applicable curtailment cap in any one year, HECO should be required to pay Seller 
for said excess curtailed hours at the scheduled FiT Rates. Estimated Operating Revenues would 
be reduced by the curtailment cap hours, thus allowing developers and investors some 
predictability in their financial models. The curtailment cap should be set at a level that 
recognizes the practical need for curtailment but also incentives HECO to manage their system's 
reliability and to minimize curtailment across Sellers. Moreover, the cap should be reduced over 
time and eventually eliminated to incentive aggressive system upgrades. 

Additionally, Section 8.1 allows the Utility to curtail in "any situation that the [Utilityl 
System Operator determines, at his or her sole discretion using Good Engineering and Operating 
Practices, could place in jeopardy the reliability of the [Utility] Sysicm," HECO's Proposed 
PPA, at 21. This allows too much discretion to the Utility and provides no mechanism to check 
such djscrefion in the event a Seller deems curtailment unreasonable and inequitably applied. 
The issue of curtailment is one that will significanfly impact all Tier 3 FiT projects, given that it 
directly affects a project's operating revenues. Therefore, the Company proposes imposition of a 
"reasonableness" or similar requirement on the Utility's discretion in this case, and a separate, 
independent and immediate review process of each Utility's curtailment activities lo ensure that 
all curtailment is proper. 

Finally, Section 8,2 of HECO's Proposed PPA states that the Utility "shall not be 
required to purchase electric energy during any period during which, due to operational 
circumstances, purchases from Seller will result in costs greater than those which [the Utility] 
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would incur if it did not make those purchases, but instead generated an equivalent amount of 
electric energy itself," Id. at 21. This statement appears to be in direct conflict with the FiT 
program itself as it is known that, currenUy, electricity generation from renewable energy 
generally costs more than generation from traditional utility sources. Unless the Company is 
misunderstanding this section, the Company proposes deletion in full. 

d) Permits and Land Rights. Article 11 and Attachment G 

HECO's Proposed PPA, Article 11, requires Seller to obtain all permits, consents and 
approvals required for construction of the subject facility, and Attachment G, Section 8, requires 
the same for interconnection facilities. An obligation of the Utility to cooperate with Seller in 
applying for and obtaining permits should be included in these sections, as there may be 
instances where the Utility's collaboration will be required to apply for and obtain certain 
permits, consents and/or approvals. 

e) Extended Term. Article 12 

Section 12.2 of HECO's Proposed PPA provides that "[u]pon expiration of the Initial 
Term, Seller shall offer to sell its electric energy to the Utility during the Extended Term al the 
modified electric energy payment rate . . ," HECO's Proposed PPA, at 25 (emphasis added). 
Notwithstanding, the Utility "does not have an obligation to purchase electric energy from the 
Seller after the Initial Term," Id. 

Sellers, other than those building on their own land, will most likely enter into land right 
(e.g. lease, license etc.) agreements for the set FiT project term of 20 years. To insist that Sellers 
negotiate unilateral extension options (which options will be exercised at the sole discretion of 
the Utility) following a 20 year land right term will certainly hinder Sellers' abilities lo secure 
land or require land premiums. In the case where Sellers own their own land and have the desire 
lo continue selling electricity, they can offer to continue electricity sales and HECO can elect lo 
purchase. On the other hand, those Sellers who no longer have land rights for their facilities 
cannot be required to continue electricity sales to HECO beyond the set PPA term of 20-years, 
especially if HECO has a unilateral right to purchase said electricity or not. 

Therefore, while the D&O does appear to contemplate this right of the Ufility to continue 
to purchase electricity from Sellers following the PPA term, D&O, at 90-91, the Company 
encourages the Commission to supplement this instruction for the reasons stated above. The 
Company would be supportive of extension periods, so long as Sellers have the ability to 
unilaterally opt out should they need to given expiring land rights or similar limitations. 

0 Guaranteed In-Service Date. Article 13 

Section 13.3 of HECO's Proposed PPA provides that "Seller shall achieve the In-Service 
Dale no later than the Guaranteed In-Service Date," and sets forth grace periods in the event the 
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Guaranteed In-Service Date is not met, HECO Proposed PPA, at 28. A grace period of one-
hundred and eighty day (180) days (or shorter duration of the force majeure event) is offered if 
the Guaranteed In-Service Date is not met due to a "Force Majeure" event. Section 21.1 of 
HECO's Proposed PPA defines "Force Majeure" for purposes of the PPA and Secfion 21.2 lists 
exceptions. Specifically, Subsection 21.2(D) lists "Seller's inability to obtain Permits or 
approvals of any type for the construction, operation, or maintenance of Facility," Id. at 47. 

It is general knowledge that permitting delays are a common reason for delay in Hawaii 
construction projects, and such delay is often not due to any fault of the permit applicant. 
In the case of renewable energy projects, since these are new and complex types of 
constructions, even longer delays can be expected (and have been experienced) as a result of the 
limited resources and number of individuals with renewable experfise in the permitting 
departments. While there have been many legislative efforts to fast-track renewable energy 
permitting (some as recent as this most recent 2009 State of Hawaii Legislative Session), none 
have succeeded in enactment of clear and accelerated permitting timelines. Similarly, it is 
common for delays in a project development to result from discovery of Native Hawaiian 
burials. There exist a host of addifional circumstances over which a developer may not have 
control, such as litigation and environmental issues discovered (and possibility requiring 
subsequent action) in the HRS Chapter 343 environmental assessment (EA) and environmental 
impact statement (EIS) process, but which may delay a project's progress. 

If terminated for a reason like those discussed above, the developer will likely have 
already expended significant amounts of capital pursuing the project and will have made 
numerous contractual commitments. Therefore, if these types of set-backs are not 
accommodated, the risk of PPA termination is overiy harsh given the lack of control developers 
have over the current state of renewable energy projeci permilUng in Hawaii, the presence 
ofNafive Hawaiian burials on undeveloped parcels, environmental issues, unforeseen litigation 
(which is often brought with the sole motivation to delay a project until it is abandoned), etc. As 
such, these and other causes of delay that are beyond the reasonable control of Seller should be 
included as either "Force Majeure" events or allernaUve circumstances in which the timeline of a 
project may be extended and for which Seller shall not be faulted. This issue can be revisited at 
a FiT program periodic review, or sooner, should the state, counties or permiiung departments 
themselves, for example, ever implement clear and reliable permit processing fimelines. Finally, 
as it is foreseeable that certain Force Majeure events could last longer than one-hundred and 
eighty (180) days, the 180 day time period sei forth in section 13.3(B) of HECO's Proposed PPA 
should either be extended or deleted. 

g) Events of Default. Article 15 

Section 15.1 of HECO's Proposed PPA delineates certain occurrences that consfitute an 
event of default. Certain of these items, such as subsection (B) and (C) concern interruptions in 
a Seller'sdelivery of electric energy to the Utility. All occurrences like this should be limited 
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such that any non-delivery of power caused, directly or indirecUy, by the UUlily's curtailment of 
the facility, is not included for purposes of determining default. 

h) Damages in the Event of Terminafion By Company, Article 16 

HECO's Proposed PPA, Secfion 16.2 proposes a terminafion fee in the event the Utility 
terminates the PPA due to an event of default "calculated by multiplying the Contract Capacity 
by $40/kW," Id. at 34, It appears that this secfion is intended to act as a liquidated damages 
provision, however, secuon 16.3 states that "[e]ach Party agrees and acknowledges that.. . 
payment of Terminafion Damages or the retention of the Reservafion Fee does not relieve Seller 
of liability for costs and balances incurred prior to the effective date of such termination," Id. at 
34. The Company is not in a position to be able to determine how much damage, if any, would 
be caused to the Utility in the event of terminafion of the agreement and thus must leave the 
delerminafion as to whether the $40/kW amount is appropriate to the Commission. The 
Company is concerned, however, that this secfion, as written, is unreasonable in that a floor of 
$40/kW penalty is imposed on Sellers for early terminafion (even if the Utility suffers no damage 
at all) and that such does not effectively consfitute a liquidated damages clause because the 
Utility still has a claim again Seller for "costs and balances incurred prior to the effective date of 
such termination." This contradicts the spirit of liquidated damages provisions, and imposes an 
unjustified and unusual (by way of balance agreements) penalty on Sellers. Moreover, assuming 
this secfion is intended to act as a true liquidated damages clause, the HECO Companies have 
not adequately substanfiated the relation of the $40/kW amount to actual damages that will be 
suffered (which is required for said liquidated damages lo be enforceable) and it remains unclear 
as to whether such can be substantialed. Therefore, the Company proposes revision of the 
secfion such that it is not punifive and consfitutes a true and realistic liquidated damages clause, 
or in the alternafive, delefion the secfion altogether and leaving remedies lo default contract law. 

i) Financial Compliance, Article 24 

Secfion 24.1 of HECO's Proposed PPA requires Seller to "provide or cause to be 
provided" all informafion "reasonably requested" in connection a number of the Ufilily's public 
disclosure and other requirements, such as "idenfifying variable interest entities and determining 
primary beneficiaries" and "Secfion 404 of Sarbanes-Oxley Act of 2002," HECO's Proposed 
PPA, al 50. In addition to the provision of informafion. Seller is required to allow the Utility or 
its auditor to "audit.. . Seller's financial records, including its system of internal controls over 
financial repoifing," HECO's Proposed PPA, at 49-50, These requirements could drain a 
Seller's resources, despite the Utility's obligafion to cover all associated costs, as many 
renewable energy companies are under-staffed. Moreover, such disclosure is extremely 
intrusive. As an alternative, the Company proposes that the standard for imposing the 
requirement be stricter than as "reasonable requested" by the Ufility. Sellers should only be 
bound to produce what is "legally required" as may be determined by a written opinion of the 
Ufility's legal coun.sel. Moreover, any informafion disclo.sed shouldbe subjectto stricter 

25 



confidenfiality restricfions, such as limifing the Ufility's ability to disclose to only those 
individuals with a "need to know" such information. 

j) Good Engineering and Operating Practices, Defined Term 

HECO's Proposed PPA references "Good Engineering and Operating Pracfices" 
throughout the agreement. For example. Article 1 provides that "parallel operafion shall be 
contingent upon the safisfactory complefion, as determined solely by Company, of [the Utility], 
of the Acceptance Test and, to the extent applicable, the Control System Acceptance Test, in 
accordance with Good Engineering and Operating Pracfices," HECO's Proposed PPA, at 14 
(emphasis added). Section 8.2 allows the Utility lo curtail Seller's facility in "any situafion that 
[the Ufility's] System Operator determines, at his or her sole discretion using Good Engineering 
and Operafing Pracfices, could place in jeopardy the reliability of the Utility System, Id. at 21. 
And, Secfion 15.1(E) ufilizes such defined term to determine an event of default by Seller, Id. at 
31. 

HECO's Proposed PPA offers a definition for "Good Engineering and Operating 
Practices," but the definition as proposed is extremely ambiguous and subject to discretion. As 
other parfies have raised and discussed this issue in depth, the Company defers to those parties' 
filings. The Company, does however, request that the Commission require alternative, more 
idenfifiable, objective and measurable guidelines to allow developers and Sellers predictability 
and the ability to comply with all applicable standards. 

k) Facility Owned by Seller. Attachment B 

HECO's Proposed PPA, Attachment B. Secfion 2(A) provides that the Ufility "may 
require periodic reviews of the Facility, . . . and Seller shall implement changes [the Ufility] 
deems necessary for parallel operafion or to protect the [Ufility] System from damages resulfing 
from the parallel operafion of the Facility wilh the [Utility] System," HECO's Proposed PPA, at 
B-8. For practical reasons, a notice requirement should imposed prior lo each "periodic review" 
by the Utility of a facility. Further, this secfion allows the Ufility unlimited discretion in 
requiring "changes" for parallel operation or to protect the Ufilily's system for damage. There 
should be a reasonableness requirement to the Ufility's discrefion and there must also be more 
concrete and measurable guidelines with respect to any facility changes, especially because 
facility changes could result in significant cost to a Seller and possible periods of non-producfion 
of electricity, thus adversely affect the Seller's revenues. 

1) Company-Owned Interconnection Facilifies. Attachment G 

HECO's Proposed PPA, Attachment G. Section 8, requires the Seller to "obtain all 
required permits, licenses, approvals, certificates, enfifiements and other authorizations issued by 
Governmental Authorities (the "Government Approvals") required to construct, own, operate 
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and maintain the [Ufility]-owned Interconnecfion Facilifies," HECO's Proposed PPA, at G-10. 
This secfion places the enfire burden of obtaining all Government Approvals in connecfion with 
the interconnection facilities, which are eventually to be assigned to the Utility, upon Seller. At 
the very least, this secfion should contain a provision requiring the Ufility to cooperate with the 
developer in applying for and obtaining such Government Approvals as Seller shall "reasonably 
request," as certain applicafions may require such Utility involvement and the facilities at issue 
will uUimately by Ufility-owned. 

Secfion 9 of the same attachment requires Seller to obtain all land rights required to 
"construct, maintain and operate the [Utility]-Owned Interconnection Facilifies." Id. Further, 
"[s]uch Land Rights shall contain terms and conditions which are acceptable to [the Utility] and 
shall be provided in advance to [the Ufility] for its review," Id. Prior review and approval by the 
Utility are not appropriate not directed by the D&O, and adds to developer's burden and overall 
delay. Rather, a requirement in the PPA that Seller ensure adequate land rights for the 
interconnection facilities should suffice. 

m) Milestones, Attachment L 

Attachment L of HECO's Proposed PPA sets-forth a number of delivery milestones to be 
achieved by Seller. As the attachment proposes no dates or even a certain order of the 
milestones, it is difficult to comment whether the milestones are appropriate. Overall, however, 
the Company is not in agreement with the milestones oufiined because much of the informafion, 
including the commercial business terms, contained in the agreements proposed to be delivered 
to the Ufility will be sensifive and proprietary to Seller and other parfies to the documents, and 
may in certain cases, be subject to confidenfiality obligafions. For example, financing 
documents are always highly private and few investors will be comfortable with a Seller 
disclosing said agreements. Again, as the relafionship between Seller and the Utility is currenfiy 
proposed to be an arm's-length as-available type of relationship, there is little jusfifiable need for 
the Utility to require submission of all of the documents set forth in Attachment L. That being 
said, if the Commission deems it necessary for there to be deliverables signifying 
accomplishment of certain milestones in the consU'uclion process, a certification by an officer of 
Seller that the respecfive milestone has been achieved could be a reasonable alternafive. 

In conclusion, the Company recognizes and appreciates the collaborative efforts made by 
all of the parties to this docket. As a result, much progress was made prior to this filing. 
Notwithstanding, a number of issues remain unresolved al this point in fime. As discussed, the 
Tier 3 LCOE Model and resulting Tier 3 Fit Rates sfill do not reflect all actual costs of a projeci 
and require certain other adjustments for accuracy. Moreover, certain revisions are still needed 
to HECO's Proposed PPA in order to achieve the FiT Program's objectives of accelerafing the 
development and insiallafion of renewable energy resources in the State of Hawaii, Therefore, 
the Company respectfully submits the forgoing comments to the Commission for its 
consideration, 
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Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
All tnc'JiB a'* in tihip 
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State Tax Credit 

No. of Systems (WTGs) 

. ^ ' ^ ^ 1 ^ 

SO 
0 0% 

0 
30.0% 
24.5% 

1 

j^-.-ftCapiB^ 

$ 350,000 

Resuflsl 
NPV for Equity Return $0 

IRR of Equity Cash Flows 117( 

Levelized Cost of Generation [ •$439.51 

10 

1.821.2 
$439.51 
800,442 

575,000 
$0 

$47,705 
580,000 

$0 
54.002 

1.821.2 
5439.51 

S800,442 

$76,875 
SO 

548.898 
S80.000 

SO 
$4,002 

1,821.2 
$439.51 

5800,442 

578,797 
SO 

$50,120 
$80,000 

SO 
54.002 

1,621.2 
$439.51 

$800,442 

580.767 
SO 

$51,373 
$80,000 

$0 
S4,002 

1,821.2 
$439.51 

$800,442 

$82,786 
50 

$52,656 
$80,000 

SO 
54,002 

1,821.2 
S439 51 

$800,442 

Sa4.S56 
so 

S53.974 
$92,742 

$0 
$4,002 

1.821.2 
S439.51 

$800,442 

586,977 
$0 

$55,323 
$92,742 

SO 
$4,002 

1.821.2 
5439.51 

$800,442 

589,151 
SO 

556,707 
592,742 

SO 
$4,002 

1,821 2 
$439.51 

5800,442 

$91,380 
50 

558.124 
592,742 

SO 
54,002 

1,821.2 
5439.51 

$800,442 

$93,665 
$0 

$59,577 
$92,742 

50 
$4,002 

Operating Revenues 

fixed O&M 
Variatile O&M 
jnsuience 
Land Cost 
Fuel Cosi 
f xcqe Tax 
Operating Expenses 

Interna Payment 
principal Paymeni 52.782.805 

$206,707 

5250,452 
554,394 

$209,775 

$245,557 
$59,289 

$212,919 

$240,221 
564,626 

$216,142 

$234,405 
$70,442 

$219,446 

$228,065 
S76.782 

$235,574 

$221,154 
583,692 

5239,045 

5213,622 
591,224 

$242,602 

$205,412 
599.434 

$246,249 

5196,463 
5108,383 

$249,986 

$186,708 
$118,138 

OeU Service 

t a x Depreciation • State 
Taxable Income - State 

Stale Income Tax (benefit) 

Tax Uepreciaiion - Fedl 
Taxat'le Income - Fed'l 

Federal Income Tax (benefit) 

PTC 
federa l ITC 
$tate Tax Credit 

$7,950,870 

$6,758,240 

$304,846 

S1.497.134 

($803,852) 

$304,846 

$2,402,394 
($2.057,284) 

$304,846 

$1,454,866 
($1.107.565) 

$304,846 

$885,349 
($535.454) 

5304,846 

S882.692 
($529,761) 

$304,846 

5455.251 
($111.537) 

5304,846 

527,986 
5319,789 

$304,846 

525.891 
5326,537 

5304,846 $304,846 

S25.547 
5332,183 

($48,352) (5123,746) (566,620) (532.208) ($31,865) 

51.272.564 
(5530.930) 
($185,826) 

SO 
$2,385,261 

5350.000 

52.042.035 
(51,573,180) 

($550,613) 

SO 

SI .236,636 
($822,715) 

5752,546 
(5370.444) 

5750.288 
(5365,492) 

(56.709) 

5386,963 
(S36.540) 

519,235 

523.788 
5304,751 

$19,641 

$22,007 
5310.779 

$19,981 

521,715 
5316,035 

(S287,950) 

SO 

(5129.655) 

SO 

($127,922) 

SO 

($12,789) 

$0 

$106,663 

SO 

$108,773 

SO 

$110,612 

$0 

[MACRS Depreaafion Schedules 

S25.542 
$338,206 

$20,343 

$21,710 
$321,694 
$112,593 

50 

Net Taxes (due) 

N o t C a s h H o w • • 

IRR 

(5,168,066) 

7rs 

$2,969,438 

3,256,327 

$674,359 

960,179-

5354,570 

: • 637,246 ^-2 

5161,863 

441.316 ' 

$159,787 

- 435,537^ 

$19,498 

r . 279.S20\ 

(5125,898) 

^'•^.130.653 

($128,414) 

124.579 

($130,593) 

118,754 

($132,936) 

112,673 

CSP Tier 3 - Final 24 5% 350K Cap Correction, 5/20ffi010 

http://S1.497.134
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Cost of Generat ion Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Airmc' j t t ar« i nbh i * 

Toehnofogv Assumptions:?*:- - ' --•^ -' i ' '-:• -.'••-:., • 

Project Capacity (MW) 
Capilaf Cost tjefors constmction t inandng (S/kW) 
Capilal Cost i n d constmdion financing (5/kW) 

Fixed O&M (S/ltW) 
Fixed O&M Escalation 
Variable O&M ($/MWti) 

Variable O&M Escalation 
Insurance (% Cap^x/year) 

Fuel Cost (S/MBIu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kV^h) 
Production Oegmdation ("/o/year) 

Capacity Factor 

•-"• - \ . ' '~ i ' I ' ^^ ' - ' . -b ' 

5 
56.174 

56.456 

$50 
2.5% 

50 

O.O^i 
0.60% 

SO 

0.0% 

$250,000 
0 

0.75% 
2 3 % 

Financia l /Economic A$un)ptions?.'cc 

Debl Percentage 
Debt Rata 
Debt Term (years) 

Constmction Debt Percentage 
Constmction Loan Rate 
Constmction Period (monttis) 

Economic Lde (years) 
% of Plant al 5-yr MACRS 
% of Plant at 7-yr MACRS 

% of Plant at 15-yr MACRS 

% of Plant at 20-yr r**ACRS 
Cost of Generation Escalation 

Federal Tax Rale (marginal) 
State Tax Rate (etfective) 

State Excise Tax Rate (wfiolesa 

Cost of Equity 
Discount Rate 

-'H'. 'T^.' 
3 5 % 

9 0% 
20 

80-!'. 
11 0% 

12 

20 
9 0 % 

0 % 

5% 

5% 
0.0% 

3 5 % 
6.015% 

0.500% 

1 1 % 
9% 

Incent ives^ -^^• ' • ^• . ' i.«-tor 
PTC (S/MWh) 
PTC Escalalion 

PTC Term (years) 
Federal ITC 

State Tax Credit 
No. of Systems (WTGs) 

A-^^d^-^S^A-JC 

SO 
0,0% 

0 

30.0% 
24.5% 

35 

t i-f ;*Cap>,l i ' . f 

5 500.000 

R e s u h s l 

NPV for Equity Return SO 

IRR ol Equity Cash Flows 1 1 % 

Levelized Cost of Generation ( •-. 5245.66 

Year 

Annual Generation (MWti) 
Cost ot Generai ion (S/mWfi) 

10 

10.074.0 
$245.88 

$2,477,004 

$250,000 
SO 

$193,672 
$250,000 

$0 
$12,385 

9,998.4 

5245.88 
$2,456,426 

$256,250 
$0 

$198,514 

$250,000 
$0 

512,292 

9.923.5 
$245.88 

$2,439,988 

$262,656 
50 

$203,476 
$250,000 

SO 
S12,200 

9,849.0 
$245.88 

52,421,688 

5269,223 
$0 

5208.563 
$250,000 

SO 
$12,108 

9.775.2 

$245 66 
52,403,525 

$275,953 
SO 

$213,777 

$250,000 
SO 

512,018 

9.701.8 
5245.88 

$2,385,499 

S282.852 
$0 

5219.122 

5289,819 
$0 

S l 1.927 

9,629.1 
$245.88 

$2,367,608 

$289,923 
SO 

5224,600 

5289,819 
SO 

511,538 

9,556.9 
S245.88 

$2,349,851 

$297,171 
$0 

5230,215 
5289,819 

$0 
511,749 

9.485.2 
$245.68 

$2,332,227 

$304,601 
SO 

$235,970 
$289,819 

SO 
S l 1.661 

9.414.1 
S245.88 

$2,314,735 

$312,216 
SO 

$241,870 

$289,819 
$0 

$11,574 

Operat ing Rovcn i i cs 

Fixed O&M 
Variable O&M 
Insumnce 
Land Cost 
Fuel Cost 
Excise Tax 
Operat ing Expenses 

Interest Payment 
Pnncipal Payment 511.297,521 

$706,057 

$1,016,777 
5220.827 

$717,056 

S996.902 
5240.701 

$728,333 

5975,239 
5262,364 

$739,894 

S951,627 
$285,977 

$751,748 

$925,689 
$311,715 

5803.720 

$897,834 

5339,769 

5816,180 

$867,255 
5370,349 

5828,954 

5833,924 

5403,680 

$842,051 

$797,593 
5440,011 

$855,477 

$757,992 
$479,612 

Debt Service 

Tax Depreciation - State 
Taxable Income • State 

Slate Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxable Income - Fed'l 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
Slate Tax Credit 

$32,276,631 

$27,436,837 

$1,237,604 

$5,951,373 
$2,711.062 

$1,237,604 $1,237,604 S1.237.604 $1,237,604 51,237,604 SI ,237,604 $1,237,604 S I ,237,604 51,237,604 

5163.070 

55,058,667 
53,440.698 

$9,566,079 
(58.821,611) 

55.823,501 
(55,087.085) 

$3,570,614 
(S2,84Q.447) 

$3,550,698 

($2.824.609) 

51,859.168 
(51,175.224) 

5174,111 

5510,062 

5168.204 

5518.769 

$167,397 
5525,187 

(5530,620) ($305,988) (S170.853) ($169,912) ($70,690) 

$8,131,167 
($6,656,079) 

$4,949,976 
^53.907.572) 

$3,035,022 
tS2.134.002) 

53,018,093 
(S2.122.292) 

$1,580,293 
(5825.659) 

530,680 

$147,994 

5505.498 

531.204 

$142,973 
$512,795 

$31,590 

$142,287 
$518,706 

51.204244 (52,399.628) ($1,367,650) (5746,901) ($742,802) (5286,961) 

SO 
$9,663,589 
57.908,265 

$0 $0 SO so so 

$176,924 

$0 

$179,478 

$0 

$181,547 

50 

I MACRS Depredation Sctiedules 

5167,219 
5534.047 

$32,123 

$142,137 
$527,007 
$184,452 

$0 

Net Taxes (duo) 

N t t Cash n o w 

IRR 

(20.981,110) 

1 1 % 

$16,224,540 

16,757.883 

$2,930,248 

.3.434^014 ' 

$1,673,638 

-2,747,690 •-

$917,754 

• 1,361,944/ : 

$912,715 

1,326.888-

$359,670 

-703 ,846 

($207,605) 

~ - ' i 106,220 

($210,662) 

.. ' 7 2 . 6 1 1 . 

($213,137) 

~-' 39,435 • 

($216,575) 

. • 5,079 

C S P T i e r 3 - F i n a l 2 4 5 % 3 S 0 K C a p & MACRS Correction. 5/20/2010 
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Cost of Generation Calculator 
AB «ip<jit are in bhio 

C o n c e n t r a t i n g Solar Power T ie r 3 P ro jec t - COMMERCIAL 

1(X».0000% 
100.0000% 
100.0000% 
1000000% 

5 
7 
15 
20 

20.0000% 
14.2900'!ii 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

O.SOOO î 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
6.1770^i 

11.5200% 
8.9300% 
6 9300% 
5.7130% 

5.7600% 
8.9200^i 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600=/!, 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Sutnotal Cost 
Real Discount Rata 
NPV of EBfT 
Effective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed (or Taxes 
Cost in year 1 S 
DifHerence trom B&V 

(20.981.110) 

(20.981.110) 
11% 

(11.504.286) 
38.91% 
76.588 

150 
246 

245.88 

-51.943,660 -$1,954,659 
517,188.335 53.686,815 
15.244.675 1.932,156 

• - - • 

Adjusted for end of year payment level 
This stioudd match cell C25 

0.00% This should be zero 

-51,965.936 
52.623,031 

657,095 

- • 

•51.977.498 
51.860,026 

(117,472) 

-51,989,352 
51,847,920 

(141.432) 

- -

-_ 

-$2,041,324 
$1,287,862 

(753.462) 

-

-$2,053,783 
$713,626 

(1,340.158) 

• " - -

. .---. . 

$2,066,558 
$703,639 

(1.362,919) 

-

-S2.079.654 
$694,326 

(1.385,328) 

. _-

$2,093,081 
$684,082 

(1.408,999) 

-

CONSTRUCTION FINANCING SCHEDULE 

, : - - ^ % 0) Total L 
- Month ' . " Capital Cost 

" ̂ ' . - - - . . ' 
- ' - • 1 " .8.33% 
\ - 0 2 _ . . . . ' " .8.33%: 

• - 3 • . " " . " - . • 8.33% 
y > 4 - . • ..=.8.33%' 
.- , 5 • ' : • 8.33% 
. • 6 ' . ,. 8.33% 

" .• 7 .". - V' 8.33% 
6 B.33% 

J:. -. 9 . 8,33% 
^ ..* - 10 ^ . , ^ - .6.33% 

* , , ' • . ' . . • - . ' . - ^00 .0% 

Oeforred In te raa^ % ol Totfj"CapTttU Cost 

Loan Amount'exduding Capitaliied inierest 
Ec^iity tuixiing cturing corisinjctnn 
Ciapitalized interest . • • ' " ' 

• - Equity 
Drawdown 

514.463 
514,483 
514.463 

• 514.483 
514.483 
514.483 
514.483 . 
514,483 
514.483 
514.483 

6.173,600 

" . Loan 
'. Drawdown 

2.057533 
- 2,057,933 

2,057.933 
^ 2.057^933 

2,057,933 
2.057,833 
2.057.933 
2,057,&33 
2,057,933 
2fl57.933 

24,695.200 

, _ • . l l . - _ ^_^:^_^,- ' , . - ! • -

. ' " . ' • " ' 

Total capita) cost inctuding interest during constmctiort 

24.695,200 
6.173,800 

- " 1,409,631 
32.278.631 

Cum Loan_ 
Drawdown 

_ 2,057,933 
4.115,667 
6.173.600 
8,231.733 

I0ja69,667 
12.347.600 
14.405.533 
16.463.467 
18.521.400 
20.579.333 

_ . ; . , . _ • . _ 

- • 

-

^ ^ 

Beq. Balance 

-
• 2.067.409 

4,153,856 
6.259.518 -
6.364,570 

10529,191 
12.693,562 
14.877.865 
17,082,2ft? 
19.306.999 

. ' • • 

_-,^,, .^..^ . 

''_ . , 

• . . • " -

CkiRSlructiofl Loan 
Additions 

2.057.933 
2,057.933 
2.0S7.933 
2.057.933 
2,(fc7.933 
2.057.933 
2,057.933 
2,057.933 
2.057.933 
2,057,933 

^: ^.. 

• - ' • 

IntereGl 
J 1.0% 

9,475.6 
28514.1 
47,728.0 
67.118.7 
86.688.1 

106,437.6 
126,369.0 
146.484.0 
166.784:2 
187571.3 

1.409.631-

. .4.56634,. 

. ^ 

^ ^ 

End Balance 

2,067.409 
4.153,856 
6,259,518 
8.384,570 

10,529.191 
12,693562 
14,877,865 
17.082262 
19,306,999 
21;552204 

_ . - . -

^ ^ 

Avq. Balance 

1,033,704 
3.110,633 
5,206.687 
7.322.044 
9.456.880 

11,611.377-
13.785.713 
15.980.073 
18.194,641 
20.429,602 

- - - • - - . - • } ^ -

. 

^ ^ ^ 

- - -

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correaion. 5/20/2010 
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Cost of Generation 
An oiputt ara m bhie. 

Tochnology.'A^umplionsjfatS^I 

Projea Capacity (MW) 
Capital Cost before constmction t 

Capital Cost inct constnjctlon f ina 
FtxedO&M(S/ltW) 
Fixed O&M Escalation 

Vanable O&M ($/MWh) 

Variable O&M Escalation 

Insurance (% CapEx/year) 

Fuel Cost (S/MBlu) 

Fuel Cost Escalation 

Land ($/yr) 
Heat F^e (Btu/kWh) 
Production Degradation {"ihtysar) 
Capacily Factor 

Calculation 

Cap Cost inc Const Financing S 32.278.631 
Fed'l depreciation basis S 27,436.837 

Slate depreciation basis S 32.278.631 

0 

0 -10312400 1-1 
5 -10102696.94 

41940 63997 slope 

Year 11 12 13 14 15 16 17 19 20 

Annual Generation (MWh) 
Cost ot Generation ($/mWh) 
Operat ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

9,343 4 

$245.88 
$2,297,375 

S320.021 

SO 
$247,916 
$389,492 

SO 
$11,487 

9,273.4 

$245.88 
$2,280,144 

$328,022 
SO 

S254.114 

$389,492 
$0 

$11,401 

9.203.8 
5245.68 

52,263,043 

$336,222 
SO 

$260,467 
$389,492 

50 
$11,315 

9.134 8 
5245 88 

52.246,070 

$344,628 
SO 

$266,979 
5389.492 

SO 
511,230 

9,066.3 
S245.88 

$2,229,225 

$353,243 
SO 

$273,653 
$389,492 

SO 
S11.146 

8.998.3 
$245.88 

$2,212,506 

S362.075 
SO 

$280,494 

$606,816 
30 

$11,063 

8.930 6 
5245.88 

$2,195,912 

S371.126 
SO 

$287,507 

S606.816 
$0 

510.980 

8.863.8 

5245.88 
52,179.442 

5380.405 
$0 

$294,695 
5606.816 

SO 
510.897 

8,797.3 
5245.88 

52,163,097 

5389,915 
SO 

5302,062 
5606,616 

50 
510,815 

8.731.4 

S245.88 
52,146,873 

5399,663 

50 
5309,613 
5606,816 

SO 
$10,734 

Operat ing Expenses 

Interest Payment 

Princ^jal Payment 

$968,916 

$714,826 
$522,777 

$983,028 

$667,777 

$569,827 

$997,496 

5616,492 
$621,112 

$1,012,329 

S560.592 
5677,012 

SI .027.535 

$499,661 
$737,943 

$1,260,447 

$433,246 
$804,357 

51,276,428 

$360,854 
$876,750 

$1,292,812 

S281.947 
$955,657 

SI.309,608 

5195.937 

Si .041,666 

$1,326,826 

$102,187 

51,135,416 

Oeb l Serv ice 

Tax Depreciation - State 
Taxable Income - State 

State Income Tax ( l»nel i t ) 

Tax Depreciation - Fed'l 
Taxable Income - Fed ! 

Federal Income Tax (benelil) 

PTC 
Federal ITC 
State Tax Credit 

51,237.604 51.237,604 51,237,604 $1.237.604 $1,237.604 $1,237,604 $1.237,604 $1,237.604 $1,237,604 S1,237,604 

$167,397 
$446,235 

$26,841 

$142,287 

$444,503 

5167,219 
5462.120 

$27,797 

S142.137 

$459,406 

$167,397 

$481,658 
$28,972 

5142,287 

S477.796 

$167,219 
$505,930 

530.432 

$142,137 
S500,581 

$167,397 

$534,632 
$32,158 

S i 42.287 
$527,584 

$119.608 
$399,204 

524.012 

$101,667 

$393,133 

$72,014 

5486,616 
529.270 

$61,212 
$468,148 

$71,997 

$532,687 
532,041 

561.198 
$511,445 

$72,014 

5585.538 
$35,220 

S61.212 
$561,120 

$71,997 

5645,863 
538,849 

561,198 
$617,814 

$155,576 $160,792 $167,228 $175,203 $184,664 $137597 $163,852 $179,006 $196,392 5216,235 

SO $0 SO SO 50 SO 50 $0 SO $0 

Net Taxes (due) 

Net Cash Flow-

IRR 

($182,417) 

(91,562) 

(5188.589) 

(129,076) • 

($196,200) 

(163.257) ' 

($205,635) 

(209,497) y 

($216,812) 

(252,726) 

(5161,609) 

(447.154) 

($193,122) 

. ' ^ 5 1 1 ^ 2 ; 

($211,047) 

(562,020) 

($231,612) 

(615.727) 

($255,083) 

(672.639) 

[MACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Conrection, 5/20/2010 



Cost of Generation 
AD «pm& ai» in blue 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
O.OOOO î. 
5.9000% 
4.4610"/o 

0.0000% 
0.0000% 
5.9100% 
4,4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4 .4620% 

0.000% 
0.000% 
2.950% 
4 . 4 6 1 % 

0.000% 
0.000% 
0.000% 
4 462% 

0.000% 
0.000% 
0.000% 
4 , 4 6 1 % 

0.0007= 
0.000% 
0.000% 

4.462% 

0 000% 
0.000% 
0 000% 
4 4 6 1 % 

Exp and Debl Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Flaie 
NPV of EBfT 
Effective tax rate 
NPV_ of output _ 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost in year 1 
Diftference hom B&V 

-$2,206,520 
$711,485 

(1.495,034) 

-52.220,632 
$698,610 

(1.522,022) 

$2,235,100 
S684.344 

(1.550,756) 

$2,249,932 -52,265,138 -52.498.051 $2,514,032 $2,530,416 
$668,305 $650,573 $699,272 $661,302 $636,969 

(1,581.627) (1.514.565) (1,798.779) (1.852.730) (1.893,447) 

-52.547.211 $2,564,430 
$610,043 $580,260 

(1,937,168) (1,984,170) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correcfion, 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
AU incli l t a r t in b lut 

Technology Assumpt ions -

Project Capacity (MW) 

.'•• " ' ' ~ ' • ^ V - - ' ' ' - a t J ~ ' ' L • " 

Capilal Cost before conslaiciion f inancing (S/kW) 
Capital Cost i n d consimction 

Fixed O&M (S/kW) 
Fixed ORM Escalation 
Variable O&M ($/ltlWli) 

Variable O&M Escalation 
Insurance (% CapEx/y^ar) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWti) 

inandng (S/kW) 

Production Degradation ( l i /year) 

Capacity Factor 

• • . -

5 
57.352 
57.687 

580 

2.5% 
SO 

0.0".i. 
0.60°-;. 

so 
0 0% 

S100.000 
0 

0.00% 
23% 

F inanc ia l /Ecorwmic A s u m p l i o n s ' 

l^ebt Percentage 
Debt Rate 
IDebt Term (years) 
Constmction Debt Percentage 

Consltuction Loan Rale 
Constmction Penod (months) 

Economic Life (years) 
% of Plant al 5-yr MACRS 
% of Plant al 7-yr MACRS 

% of Plant at l5-yr MACRS 

% of Plant at 20-yT I^WCRS 
Cost of Generation Escalation 
Federal Teix Rale (marginal) 
State Tax Rate (eflectrve) 

State Excise Tax Rate (wtKilesa 

Cost ot Equity 
Discount Rate 

,;'.v-.,:.'\-.-. 

3 5 % 
9.0% 

20 
8 0 % 

11.0% 
12 

20 
90% 

0% 

5% 

5% 
0.07, 

3 5 % 
6.015% 

0 500% 

1 1 % 
9% 

Incent ives 'iv.-.-.- •>•". -^'v." . •. 

PTC ($/MWfi) 
PTC Escalation 
PTC Term (years) 

Federal ITC 
State Tax Credit 

No. of Systems (WTGs) 

SO 
0.0% 

0 

30.0% 
24.5% 

35 

^ • • ; V . C a p . ' y - ^ : 

S 500,000 

Restdlsl 
NPV for Equity Retum 50 

IRR of Equity Cash Flows 11% 

Levelized Cost of Generatton | • - $266.42 

Year 

Annual Generation (MWh) 
Cost ot Generaiion (S^mWhl. 

10 

10,074.0 
5266 42 

$2,683,921 

$400,000 
SO 

$230,618 
$100,000 

SO 
$13,420 

10.074.0 

$266.42 
$2,683,921 

S410.000 
SO 

S236.384 

SI 00.000 
50 

$13,420 

10.074.0 
$266.42 

$2,683,921 

$420,250 
SO 

$242,293 
$100,000 

50 
513.420 

10.074,0 
5266.42 

$2,683,921 

S430.756 
SO 

$248,350 
5100,000 

$0 
S13,420 

10.074.0 
$266 42 

52,683,921 

$441,525 
50 

$254,559 
$100,000 

so 
$13,420 

10.074.0 
5266.42 

52,683,921 

$452,563 

50 
5260,923 
5115,927 

SO 
513,420 

10,074 0 
S266.42 

S2.683.921 

$463,877 

$0 
$267,446 
$115,927 

$0 
$13,420 

10,074.0 
5266.42 

52,683,921 

5475.474 
SO 

S274.132 
$115,927 

$0 
$13,420 

10,074.0 
$266 42 

$2,683,921 

S487,361 
SO 

5280,986 
S l 15,927 

SO 
$13,420 

10,074.0 
$266.42 

$2,683,921 

$499,545 
$0 

5288.010 
5115.927 

SO 
$13,420 

Operat ing Revenues 

Fixed OSM 
Vanable O&M 
Insurance 
Land Cost 
Fuel Cosi 
Excbe Tax 
Ope ia t ing Expenses 

Interest Payment 
Principal Payment $13,452,720 

5744,038 

$1,210,745 
$262,953 

$759,803 

51.187.079 
5286,619 

$775,963 

$1,161,283 
$312,415 

5792,526 

51.133,166 
5340,532 

$809,504 

$1,102,518 

$371,180 

$642,833 

51.069,112 

5404,586 

5860,671 

$1,032,699 
$440,999 

$878,954 

$993,009 
$480,689 

$897,694 

$949,747 

5523,951 

5916,903 

5902.592 
$571,106 

Detit Service 

Tax Depreciation - State 
Taxet'le income - State 

Stale Income Tax (benefit) 

Tax Depreciation - Fedl 
Taxable Income - Fed1 

Federal income Tax (tKnelit) 

PTC 
Federal ITC 
Stale Tax Credit 

$1,473,698 51,473.698 $1,473,698 51,473,698 51,473,698 51.473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,698 

S38.436.343 

$32,670,892 

$7,086,701 
$3,059,342 

5184.019 

$6,023,696 
$3,938,327 

$11,390,975 
($10.653,937) 

$6,934,435 

($6.187.760) 

54.251.771 

(53.493.542) 
$4,228,055 

($3.456,157) 
$2,213,837 

(51.441,862) 

$207,326 
$583,226 

$200,292 
$611,666 

5199,331 
5637,149 

(5640.834) (5372.194) (5210.137) (5207,888) ($86,728) 

S9.682.329 
(58.304.456) 

$5,894,270 
(54,775,401) 

53.614.005 
($2,645.640) 

S3.593.847 

($2.614,060) 
$1,881,762 

(Si.023.058) 

$35,081 

5176,227 
5579.243 

536.792 

$170,248 
$604,918 

$38,325 

$169,431 
S628.724 

$1,378,415 (S2.906.560) ($1,671,390) (S925.974) ($914,921) ($358,070) 

SO 
$11,530,903 

S9.416.904 

$0 SO 50 SO 

5202.735 

SO 

$211,721 

$0 

$220,053 

$0 

5199.119 
5665,307 

$40,018 

5169,252 
5655,157 
5229,305 

SO 

Net Taxes (due) 

Nat Cash R o w 

IRR 

_. ••• (24,983,623) 

1 1 % 

519,385,373 

19^851,558 • 

$3,547,394 

3,997,914 

$2,043,584 

^ 4 7 7 , 9 4 4 

$1,136,110 

1,553.807 

$1,122,809 

- - 1,523,528 

$444,798 

•812,188 

($237,816) 

111,736 

($248,513) 

82,756 

($258,378) 

54.151 

($269,323) 

23.997 

IMACRS Depredation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction. 5/20/2010 

http://S2.683.921
http://S38.436.343
http://S9.682.329
http://S3.593.847
http://S2.906.560


Cost of Generation Calculator 
Aliincjitarvmblu* 

C o n c e n t r a t i n g So lar Power Tier 3 Pro jec t - C O M M E R C I A L 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900=.!, 
5.0000% 
3.7500% 

32.0000% 
24,4900% 
9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000',i. 
6.1770% 

11.5200% 
8.9300% 
6.9300^i 
5.7130% 

5.7600% 
8.9200% 
6 2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0 0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV ol EBIT 
Effective tax rale 
NPV of output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cosi in year 1 S 
DitffCf ence from B&V 

(24,983.623) 

(24,983.623) 
11% 

(13.056.784) 
38.91% 
80.223 

163 
266 

266.42 

-$2,217,736 -52.233.501 
$20,429,680 $4,591,701 
18.211.944 2.358,200 

Adjusted for end of year payment tevet 
This should nulchi eefl 025 

0.00% This stiould be zero - -

-52.249.661 
$3,087,891 

838,230 

• 

$2,266,224 
$2,180,417 

(85,807) 

_ . . • . . 

-52.283,202 
52.167,116 

(116,086) 

_ . . 

-52.316,532 
51,489.105 

(827.426) 

-52,334.369 
5806,491 

(1,527,878) 

-52.352.652 
5795.794 

(1.556.858) 

-

- _ 

$2,371,392 
5765,929 

(1,585.463) 

- - _ 

•52.390.601 
5774.984 

(1,615.617) 

, 

CONSTRUCTION FINANCING SCHEDULE 

-- Montn '-
% of Total 

Capital Cost 
Equity 

-• Drawdown 
Loan^ 

Drawdown' 
. ̂  Cum Loan ._. 
• 'Drawdown Beg. Balance' 

Construction Loan 
Additions Inlerefit -End Balance Avg. Balance 

1 
/ ' 2 
' . -- 3 -

' 4 ' 
~ • ' s: 

.'.' ^'*7,- ' . 
-.• e".. 
-• - 9 C 

8,33% 
' 8.33% 

8.33% 
8 3 3 % 

- 8.33%. 
•8.33% 
8.WS" 
6.33% 

.'8,33%. 
8.33% 

612,630 
612,630 
612.630 
612.630 
612.630 
612,630 
612,630 
612.630 
612.630 
612,630 

2^50,52d 
2.450520"' 
2,450320-
2.450320 
2,450,520 
2,450320 
2,450,MO.^ 
2,450,520' 
2,450320^ 
2.450,520 •= 

2,450320 
. 4.901.040 
• 7.351.560 

9,802,060 
12.2S2.600 
14.703,120 
17.153,640 
19,604,160 
22,054,680 
24.505,200 

2.461,803 
4.946.277 
7.453.630 
9,984.073 

12337.818 
15.115,080 
17,716.077 
20.341.025 
22.990.146 

2,450.520 
2,450320 
2.450.520 
2.450,520 
2.450.520 
2.450,520 
2.450,520 
2.450320 
2.450.520 
2,450,520 

11.0% 
11283.3 
33,953.7 
56.832.9 
79,922.8 

103.225.3 
126.742.5 
150.476,1 
174,4284 
198.601.2 
222,996.6 = 

2.461.803 
"4,946.277 
7.453,630 
9.984,073 

12.537.818 
15.115,080 
17,716.077 
20.341.025 
22.990,146 
25,663,663 

••' - - ;^ - ' JV; . . ' ' . . \ - • lpO.0% '7.351,560 

OelenedJnteresl 33.% Ot Total Capilal Cosi .1-

Loan Amotini excluding Capitalized interest 
Equity lurKfing during constmcSion ,, -' 
C^itaiizedirierest : . ' .'_."-A. • 
-Total capital cost induding Jnteresi during conamqion 

29.406,240 -. 

29.406.240\ 
7.351360 
1.6783*3' 

38.436,343-

1.678.543 

4 .566%. 

1230302 
3,704.040 
6.199.953 
8.718,851 

11,260,945 
13,826,449 
16.415,579 
19,028,551 
21.665386 
24,326,904 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20/2010 

http://12.2S2.600


Cost of Generation 
Allmpuu » " in blue 

Technology Assumptioew.. ' j 
Project Capacity (MW) 
Capital Cost before constmction f 

Capital Cost ind consimction lina 
Fixed O&M (S/kW) 
Fixed O&M Escalalion 
Vanable O&M (SfltiWh) 

Variable O&M Escalation 
Insurance {",'0 CapEx/year) 
Fuel Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S^T) 
Heat Rate (Biu/l<Wh} 
Production Degradation (%/year) 
Capacity Factor 

Calculation 

Cap Cost inc Const Financing 
Fed1 depreciaiion basis 
Slate depreciation basis 

S 38.436.343 

5 32.670.892 

5 38,436.343 

0 
0 -11704054.32 
5 -114844006 

Slope 43930.74431 

Year 12 13 15 16 17 19 20 

Annual Generation (MWh) 
Cost of Generation (S 'mWhl 
Operatir>g Revenues 

Fixed O&M 
Vanable O&M 
Insurance 

Land Cost 
Fuel Cost 
Excise Tax 

10,074.0 
5266.42 

52,683.921 

S512.034 

50 
5295.211 
$155,797 

$0 
Si 3.420 

10.074.0 
5266.42 

52.683.921 

5524,835 
$0 

5302,591 
$155,797 

$0 
513,420 

10.074 0 

S266.42 
52,683,921 

$537,956 
SO 

$310,155 
$155,797 

SO 
$13,420 

10.074.0 
5266.42 

52.683,921 

5551,404 

SO 
$317,910 
5155,797 

SO 
$13,420 

10,074.0 
S266.42 

52,683.921 

$565,190 
SO 

$325,857 
$155,797 

$0 
S13.420 

10.074.0 

5266.42 
$2,683,921 

$579,319 

• SO 
5334,004 

5242,726 
SO 

$13,420 

10.074.0 
$266.42 

52,683.921 

$593,802 
SO 

$342,354 

$242,726 
SO 

$13,420 

10,074.0 
$266 42 

52,683.921 

S608.647 

SO 
$350,913 
$242,726 

$0 
$13,420 

10,074.0 
$266.42 

$2,683,921 

$623,863 

SO 
$359,685 
$242,726 

SO 
$13,420 

10,074.0 
$266 42 

52.683,921 

5639,460 

SO 
5368,678 
5242,726 

SO 
$13,420 

Opera t ing Expenses 

Interest Payment 
Principal Payment 

S976.461 

S851.192 
5622.506 

$996,642 

5795.167 

5678.532 

51.017,328 

$734,099 
$739,599 

$1,038,530 

$667,535 
$806,163 

$1,060,263 

5594.980 

5878.718 

51.169.469 

$515,895 
$957,803 

51,192,302 

$429,693 
$1,044,005 

51,215,706 

$335,733 

51.137.965 

51.239,695 

$233.316 
51,240,382 

51,264,284 

5121.681 
51,352.017 

DetM Service 51,473,698 

Tax Depreciation - State 
Tcixable Income - State 

State tncome Tax (benefit) 

Tax Depreciation - Fed'l 
Taxable Income - Fed l 

Federal Income Tax (benefit) 5226,563 

PTC SO 
Federal fTC 
State Tax Credit 

$1,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,698 51,473,698 $1,473,698 

$199,331 
S656.937 

$39315 

$169,431 
$647,322 

$199,119 
$692,993 

$41,684 

$169,252 
$681,177 

$199,331 
$733,164 

$44,100 

$169,431 
$718,964 

5199.119 
5778.736 

$46,841 

$169,252 
$761,763 

S199.331 
5829,347 

549,885 

5169.431 
5809,361 

5142.426 
S856.131 

551,496 

5121,062 
5825.998 

585.751 
5976,174 

$58,717 

572,889 
$930,320 

585,732 

51.046,750 
562.962 

$72,872 
5996,648 

$85,751 
$1,125,159 

$67,678 

572,869 
51,070.343 

S85.732 
$1,212,224 

$72,915 

572,872 
51,152,168 

5238.412 

SO 

5251,637 

SO 

S266.617 

SO 

5283,276 

50 

S289.099 

SO 

$325,612 $348,827 5374,620 $403,259 

$0 $0 $0 $0 

Net Taxes (due) 

Na t Cash F l o w 

IRR 

($266,077) 

(32,315) 

(5280,096) 

(B6.515) 

(5295,737) 

(102.842) 

(5313.458) 

(141.766) 

($333,162) 

(183f202) ^ 

(5340,596) 

(299.843) 

(5384.329) 

(366,408) 

($411,789) 

(417,272) 

($442,298) 

(471.770) 

($476,174) 

(530.235) 

|MACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correcfion, 5ffiO/20lO 



Cost of Generation 
AH mputs aro Ul b tu* 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

O.OOOÔ i 
0.0000% 
5.9100% 
4 4620% 

0.0000% 
0.0000%. 
5.9000% 
4.4610% 

0,0000% 
0.0000% 
5.9100% 
4.4620^0 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0,0000% 
5,9100^4 
4,4620% 

0.000% 
0.000% 
2.950% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0 000% 
0 000% 
4.461% 

Exp and Oebl Cost 
Tax Benefits 
Subtotal Cost 
ReeU Discount Rate 
NPV ot EBfT 
Effective tax rale 
NP.Vof output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost in year 1 
Ditfterence from BAV 

$2,450,150 $2,470,340 -52,491.026 -52312,228 -52,533,961 -52,643.167 -52,666,000 -52,689,404 
5778,229 5764,211 5748,570 5730.849 5711.145 $703,711 5659.978 $632,518 

(1.671,929) (1.706.129) (1,742.456) (1,781.380) (1.822.816) (1.939,456) (2,006.022) (2,056,886) 

-52.713,393 -52.737.962 
$602,009 5568.133 

(2,111.384) (2,169.849) 

CSP Tier 3 • Final 24 5% 350K Cap S MACRS Correction, 5/202010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
All inpljls ai« in blu«. 

TochtK} logy 'Assu 'mpl ions> '?^ : . ' " > 

Pnajecl Capacity (MW) 

•y.^il'r^'^'-^^1'^'^'f.<'\''^ 

Capital Cost t>efore constmction l inanang ($/kW) 
Capital Cost i n d constmction l inanang 

Fixed O A M (SAW) 
Fixe<l O & M Escalation 
Variable O & M ($/MWt)) 

Variable O & M Esc^at ion 
Insurance (% CapEx/year) 
Fuel Cost (5/MBtu) 

Fuel Cost Escalation 

Land (SVrl 
Heat Rate (Btu/kWfi) 
Production Degradation (%/year) 
Capacity Factor 

(i/vw) 

'-^ V i ^ f i ' ^ ' ^ ^ -

5 
$5,820 
56.086 

$75 
2.5% 

SO 

0 0% 
0.60°.i 

SO 

O.O-ic 

5300.000 
0 

0 0 0 % 
19% 

F inanc ia l /Economic 'Asump l ions c<4ii%aS^r%« 

Debt Percentage 
Debt Rate 
Debt Term (years) 
Constmction Debt Percentage 
Constmction Loan Rate 
Constmction Period (nxinlhs) 

Economic Lite (years) 
% of Plant al 5-yr MACRS 
% ot Plant al 7-yT MACRS 

% ot Plant al 15-yT MACRS 

% of Plant at 20-yr MACRS 
Cost of Generation Escalation 

Feder^f Tax Rate (margined) 
SttUe Tax Rate (effective) 

State Excise Tax Rate (whotesa 

Cost of Equity 
Discount Rate 

35% 
9.0% 

20 
80% 

11.0% 
12 

20 
90% 

0% 

5% 

5% 
0.0% 

35% 
6.015% 

0.500% 

1 1 % 
9% 

i n t x n t i v o s - 9 9 ^ m ^ r y i . ± ^ , t > f ^ i i 9 & i i S k t ! r i ^ 
PTC (SMWh) SO 
PTC Escalation 0.0% 

PTC Term (years) 0 
Federal FTC 30.0^'o 

State Tax Credit 24 5% 
No. ot Systems (WTGs) l 

^ S t ^ C a p f i S ^ 

5 350.000 

Re»dts1 

NPV for Equity Retum SO 

IRR ot Equity Cash Flows 1 1 % 

Levelized Cost of Genera t i j n | • 5394.67" 

Year 

Annual Generat ion (MWh) 
Cost o l Genera i ion (5/mWh) 

10 

8.322 0 
5394.67 

53.284.479 

5375.000 
SO 

$182,588 
$300,000 

$0 
515,422 

8.322.0 
5394.67 

53,284,479 

$384,375 

50 
$187,153 
5300,000 

SO 
516.422 

8.322.0 
$394.67 

53,284,479 

$393,984 

$0 

$191,831 
5300,000 

SO 
$16,422 

8,322.0 
5394.67 

$3,284,479 

$403,834 

SO 
$196,627 

$300,000 
SO 

$16,422 

8,322.0 
$394.67 

$3,284,479 

5413.930 
50 

$201,543 

$300,000 
SO 

$16,422 

8.322.0 
$394.67 

$3,284,479 

$424,276 
$0 

5206,581 
$347,782 

SO 
$16,422 

8.322 0 
5394.67 

53,284,479 

$434,885 
$0 

$211,746 
$347,782 

SO 
$16,422 

8,322.0 
$394.67 

$3,284,479 

$445,757 

SO 
5217,040 
5347.782 

SO 
$16,422 

8,322.0 
5394.67 

53,284,479 

$456,901 
SO 

$222,466 
5347,782 

50 
516,422 

8.322 0 
5394.67 

53.284,479 

5468,324 

SO 
$228,027 

5347,782 

$0 
$16,422 

Operating Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

O p e r a t i n g Expertses 

Interest Payment 
Principal Payment $10,650,961 

$874,010 

S958.587 

$208,189 

5887,950 

5939,850 

$226,926 

5902,238 

5919.426 
S247.349 

$916,884 

$897,165 
5269,610 

5931.895 

5872.900 

5293.875 

$995,064 

5846,451 
5320,324 

51,010,836 

5817,622 
5349,153 

51,027,001 

5786,198 
5380,577 

51,043,571 

5751,946 
$414,829 

$1,060,556 

S714.612 
S452.164 

Detri Service 

Tax Depreciation - State 
Taxable income - State 

Stale Income Tax (tienefit) 

Tax Depreciation - Fedl 
Taxable Income - Fed1 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
State Tax Credit 

$30,431,318 

525.866.620 

51.166,775 

55310.774 

(S3.808.892) 

$1,166,775 51,166,775 $1,166,775 51,166,775 51.166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 

$9,018,610 
(57,561.931) 

55,490,221 
($4.027,406) 

$3,366,267 

($1.895.836) 

53,347,491 
(51,867.807) 

(5229,105) 

$4,769,158 
($2,738,171) 

(5454,850) (S242.248) (5114.035) (5112.349) 

$1,752,768 
($309.804) 

$164,147 

$1,291,875 
5158,578 

51,312,702 

S157,817 

51.331.145 

57.665,819 

(55,754,289) 

$4,666,687 

(52.961.624) 

52.861.327 

(51.276.862) 

52.845.367 

(51,253,334) 

(5958,360) (52,014,001) (51.036.569) ($446,902) (S438.667) 

($18,635) 

$1,489,853 
($28,254) 

$77,706 

5139.525 
Si .238,791 

578,959 

5134,791 
51,257,530 

580.068 

5134.144 

51.274,749 

$157,649 

$1,351.663 

581.303 

5134,002 
$1,294,007 

SO 
S9.129.395 

5350.000 

SO SO SO SO 

($9,889) $433,577 $440,135 $446,162 $452,903 

SO SO so so so 

Net Taxes (duo) 

Nttt C a s h F l o w 

IRR 

(19,780,357) 

1 1 % 

510,666,860 

11,910,553 

$2,468,851 

3,698.605 -

$1,278,817 

"^^2,494,283 "• 

$560,936 

. 1.761,756 

$551,016 

. 1,736,824 u . 

$28,524 

1,151,163 

(5511,283) 

.595,585 

($519,094) 

571,608 

(5526,230) 

547.902 

(5534,205) 

522,943 

|MACRS Depreciat ion Schedules 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correcl ion. 5/20/2010 

http://S3.808.892


Cost of Generation Calculator 
All incuts ars in blu« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000% 
100.0000'i 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900"'i, 
5.0000^1, 
3.7500% 

32,0000% 
24,4900% 

9.5000?'o 
7,2190^i 

19.2000% 
17.4900% 
8.5500% 
6.6770^1, 

11.5200"/o 
12.4900"/i 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130'/. 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
O.OOOÔ i 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBfT 
Etfective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed tor Taxes 
Cost in year 1 5 
Diffference from B&V 

(19.780.357) 

(19.780.357) 
11% 

(15.978.390) 
38.91% 
66.271 

241 
395 

394.67 

•52.040.786 -52.054,725 
511.944.843 S3.746.834 

9.904,057 1.692,109 

Adjusted for end of year payment level 
This should match cell C25 

0.00% This should be zero 

-52.069,013 
52,556,800 

487,786 

-52,083,659 
51,838,919 

(244.740) 

-52,098.670 
31,828.998 

(269.672) 

-$2,161,839 
51.306,506 

(855.333) 

-$2,177,611 
S766.700 

(1.410.911) 

$2,193,777 
5758,688 

(1.434,888) 

-$2,210,347 
$751,752 

(1.458,594) 

-S2,227,331 
$743,777 

(1.483.553) 

CONSTRUCTION FINANCING SCHEDULE 

Month-
. %o l Total 
CgHtafCost 

Equity 
Drawdown 

Loan 
Drawdown 

Cum Loan 
Drawdowrt Beg. Balar>ce Additions 

Construction Loan 
Interest End Balance Avq. Balance 

1 
2 
3 
4 " 
;5 . 
6 
7 
8 
9 
10. 

8.33^i. 
• . 8.33% 

8-i3% 
•': 8.33% ~-
:- 8.33% -

'. y ai3% . 
-. 8 .33%-
• . 8.33% 

8.33%:-
:, .8.33% 

485,039 
485,039 

• 485,039 
. 485,039 

-485.039 
:-485,039 

. 485.039 
' 485.(09 

485,039 
485,039 

1,940,157 
1,940.157. 
1,940.157 
1,940.157 
1,940.157 
1.840,157 
1,940.157, 
1.940.157 
1,940.1^ 
1.940.157 

1.940.157 
3,880.315 
5.820.472 
7,760,629 
9.700.787 

11.640,944 
13.581,101 
15.521,259 
17.461.416 
19,401,573 

1.949.091 
3.916.130 
5501.284 
7,904,719 
9,926.603 

11.967.107 
14,026.401 
16.104.659 
18.202.055 

1.940.157 
1.940.157 
1.940.157 
1,W0.157 
1.940.157 
1,940.157 
1.940.157 
1.940,157 
1,940.157 
1.940.157 

n.0% 
8.933.3 

26,882^3 
44,996.5 
63,2773 
81.726.0 

100,346.2 
119.136.9 
138.100.7 
157539.1 
176,553.8 

1.949,091 
3.916.130 
5.901,284 
7.904.719 
9,926,603 

11.967.107 
14.026.401 
16,104,659 
18.202.055 
20,318.766 

• - . _ 100.0%' 5,820,472 
( ^ ' ' ^ - ' ' • : • - . • . ; " " ' " ' • . - ' - ' - ' v . " . - : > , • • • ' ^ ' - ' . \ • ' • ' • • 

Dtrî erred Interest as %ot Tcrtal.Capital.Cost "̂  ", ' '-.'' ___. 

Loan'Amount e)(i:iudingCaprtafIzed Interest , .<-> -
Equitylundlngduringconatruaibn '• ,v =' -•'' " i - • s- ' _ 
Capaaliwdinierea ' ' . \ . . '^/• ;>"_>r' ' • :- ' / V '" • ' 
•Total capKal costincttKJing interest du'rinfl constniOioh •' 

23581.888 
-> 

23.281,888. 
~5.820.472 

-• 1.328.958" 
30,431,318 

1.328.958 

4.566% 

974545 
2.932,610 
4,906,707. 
6.903,002 
8.915,661 

10,946,855 
12.996.754 
15.065.530 
17.153.357 
19.260.411 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20/2010 

http://S3.746.834
http://~5.820.472


Cost of Generation 
All inputs ar^ m Olue. 

T e c h n o l o q v A s s u m p * i o n 3 ' ; ' ' - . j 
Project Capacity (MW) 
Caprtal Cost before constmction f 
Capital Cost i nd construction f ina 
Fixed O&M (5/VW) 
Fixed O&M Escalation 
Variable O&M (S/MWfi) 
Variable O&M Escalation 
Insurance (% CapExlyear) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 
Land (S/yr) 
Heat Rate (Btu/kWft) 
Production l3egradation (°-i/year) 
Capacity Factor 

Ca lcu la t ion 

Cap Cost inc Const Financing 
Fed'l depreciation basis 
Stale depreciaiion basis 

$ 30,431.318 
S 25,866.620 
S 30.431.318 

0 
0 -14322970.82 
5 -14141517.75 

slope 36290 61486 

Vear 11 12 13 14 15 16 18 19 20 

Annual Generation (MWh) 
Cost of Generation {$/mWh) 

Operatir tg Revenues 

Fixed OSM 
Variable O&M 
Insurance 

Land Cost 
Fuel Cost 
Excise Tax 

8,322.0 
5394.67 

$3,284,479 

$480,032 
SO 

$233,728 

$467,390 
SO 

$16,422 

8.322.0 
5394.67 

53,284,479 

$492,032 
$0 

$239,571 

5467.390 
SO 

$16,422 

8,322.0 
$394.67 

53,284,479 

$504,333 
50 

S245.560 

$467,390 
50 

$16,422 

8.322.0 
$394 67 

$3,284,479 

5516,942 
$0 

$251,699 
$467,390 

50 
516.422 

8,322.0 
5394.67 

53.284,479 

5529,865 
50 

5257.992 

5467,390 
SO 

516,422 

8.322.0 
5394.67 

53,284,479 

$543,112 
SO 

$264,442 
$728,179 

$0 
$16,422 

8.322.0 
S394.67 

53.284,479 

5556,690 
SO 

5271,053 
$728,179 

SO 
$16,422 

8.322.0 
5394.67 

53,284,479 

5570.607 
SO 

$277,829 

S728.179 
SO 

516.422 

8.322.0 
5394.67 

53,284,479 

$584,872 
SO 

$284,775 

$728,179 
$0 

516.422 

8,322.0 
5394.67 

$3,284,479 

5599,494 
$0 

S291,894 
$728,179 

$0 
$16,422 

O p e r a t i r ^ Expenses 

Interest Payment 
Principal Payment 

51,197.572 

5673,917 

$492,858 

51.215,416 

5629.560 
$537,216 

51,233,706 

5581,210 
$585,565 

$1,252,454 

5528.509 

5638.266 

51,271.670 

S471.065 
5695.710 

51,552,155 

5408.451 
5/58,324 

51,572,344 

5340.202 
5826.573 

51,593,037 

S265.811 
5900,965 

51,614,248 

5184,724 

5982,051 

51,635.989 

596,339 

$1,070,436 

Debt Service 

Tax (^preciation - Slate 
Taxable Income - State 

State Income Tax (benefit) 

Tax Depreciation - Fed'l 
Taxable Income - Fed'l 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
State Tax Credil 

51.166,775 

$157,817 
Sl.255.173 

$1,166,775 51,166,775 51.166,775 $1,166,775 $1,166,775 51,166,775 51,166,775 51,166,775 $1,166,775 

Si 57.649 
51,281.854 

$157,817 
51.311,746 

$157,649 
Sl.345.867 

$157,817 
$1,383,927 

$112,763 
51,211.110 

567.692 
$1,304.041 

567.877 
$1,357,754 

$75,499 

5134.144 
51.203,347 

$77,104 

5134.002 
$1,228,398 

$67,892 
51,417,615 

$67,877 
$1,484,274 

578,902 

$134,144 
Sl .256.517 

580,954 $83,243 $72,848 $78,438 $81,669 $85,270 $89,279 

$134,002 $134,144 595.849 $57,708 557.695 $57,708 S57.695 
$1,288,560 51,324.356 $1,155,176 $1,235,787 $1,286,267 $1,342.529 51,405,176 

5421,171 $429,939 5439,781 $450,996 5463,525 5404.312 $432,525 $450,193 $469,885 5491,812 

SO SO $0 so $0 so 50 50 so $0 

Net Taxes (due) 

Na t Cash F low 

IRR 

(5496,670) 

423,461 

(5507,043) 

- 395.245 

(5518,682) 

365,315 

(5531,950) 

V - 333,300 

(5546,768) 

. 299.266 • 

($477,160) 

: ^ 88.389 

(5510,963) 

'..•; 34.397 

($531,862) 

•• (7.196) -

(5555,155) 

. (51,699) 

($581,091) 

(99.376) 

I MACRS Depredation Schedules 

CSP Tier 3 Final 24 5% 350K Cap & MACRS Correclion, 5/20/2010 



Cost of Generation 
All inputs aia m blue 

loo.oooff:-;, 
1 0 0 0 0 0 0 % 
100.0000% 
lOO.OOOO^b 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4 4610% 

0.0000% 
0.0000% 
5.9100% 
4.46207o 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0 000% 
0.000°.!, 
2.950% 
4 4 6 1 % 

0.000% 
0.000% 
0.000% 
4.462^^ 

0 0 0 0 % 
0.000% 
0.000% 
4 . 4 6 1 % 

0.000% 
0.000% 
0.000"-!. 
4 .462% 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBIT 
Effective tax rate 
NP.Vof ouipuf 
Real Level Cost 
Level Cos! Grossed for Taxes 
Cost in year 1 
Diftference from B&V 

-$2,364,348 
$781,312 

(1,583.035) 

-S2.382.192 52,400,482 
$770,940 $759,300 

(1,611,252) (1,641,181) 

$2,419,229 -52.438.445 -$2,718,930 -52,739,119 -52,759.812 
$746,033 $731,215 $800,823 $767,019 $746,120 

(1,673,196) (1,707,230) (1,918,107) (1,972.100) (2,013,692) 

$2.781,023 $2,802,764 
$722,828 $696,892 

(2,058,195) (2,105,873) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20/2010 

http://-S2.382.192


Cost of Generation Calculator 
All incuts ar« m blue. 

C o n c e n t r a t i n g So lar Power T ie r 3 P ro jec t - C O M M E R C I A L 

Tecttnolosy AssumDt ian9 ' ' . ! . i v ' "^ ^ 
Pnsject Capacity (MW) 

- > f . . / • • -.^'•-: •.;.• • ^ ' ' - y.-^:^ '- ' <- '"• v^-f 1 

Capilal Cost before construction financing (S/kW) 
Capilal Cost i n d constmction f inandng (S/kW) 

Fixed O&M (S/kW) 
Fixed OSM Escalation 
Variable O&M (5.MWti) 

Variable O&M Escalation 
Insuiance (% CapEx/year) 
Fuel Cost (SWBtu) 

Fuel Cost Escalation 

Land (5/yr) 
Heat Rate (Btu/kWti) 
Prodi idion Degradation C-Vyear) 

Capacity Factor 

1 

$8,365 
$8,553 

$50 
2.5% 

$0 

0.0% 
0.60% 

$0 

0 0 % 

550,000 
0 

0.75% 
2 2 % 

Financiat /EcoiKnnic A s u m p l i a n s 

Debt Percentage 
Debt Rate 
Debt Term (years) 

Constmction IDebt Percentage 
Constmction Loan Rate 
Consimction Period (months) 

Economic Life (years) 
% ot Plant at 5-yr MACRS 
% ot Plant at 7-yr MACRS 

% of Plant at l5-yr MACRS 

% of Plant at 20-yr MACRS 
Cost ot Generation Escalation 
Federal Tax Rale (marginal) 
State Tax Rate (etiective) 

State Excise Tax Rale (wfiolesa 

Cost of Equity 
Discount Rate 

*--^U^S:^S¥5 
35% 

9.0% 
20 

8 0 % 
11.O^t 

6 

20 
9 0 % 

O^o 

5% 

5% 
0.0% 
3 5 % 

6.015% 
0.500% 

1 1 % 
9% 

Incentives'.'f:^^,:^-!';^^: ••'iTtv--^v-^^^\--'i"-:^it 
PTC ($/MWh) 
PTC Escalalion 
PTC Term (years) 

Federal ITC 
Stale Teix Credit 

No. ol Systems (WTGs) 

50 
0.0% 

0 

30 0^-i 
24.5% 

5 

^ ^ 7 r C a p - ^ i s 

5 500.000 

ResultsW 
NPV tor Equity Retum SO 

IRR of EquHy Cash Flows 1 1 % 

Leveli2ed Cost ol Generation [..: •. • • $318.82' 

Yeai 10 

Annual Generation (MWh) 
Cosi of Generation (5/mWh) 

1,927.2 
$318.62 
614,434 

$50,000 

50 
$51,318 
550,000 

50 
53,072 

1,9127 
5318.82 

5609,826 

S51,250 
SO 

552,601 
550,000 

SO 
S3,049 

1,898.4 

5318.82 
5605,252 

552,531 
SO 

553,916 
$50,000 

SO 
S3.026 

1,884.2 
5318.82 

5600,713 

553,845 
SO 

$55,264 

550,000 
SO 

$3,004 

1,870.0 
5318.82 

5596,207 

$55,191 
$0 

$56,645 
$50,000 

50 
S2.981 

1,856.0 
5318.82 

5591,736 

556,570 
SO 

$58,061 
557,964 

SO 
$2,959 

1,842.1 
5318.82 

5587,298 

S57.985 
$0 

S59.513 
557,964 

SO 
52.936 

1.828 3 
S318.82 

5582,893 

559.434 
$0 

561,001 
$57,964 

$0 
$2,914 

1,814.6 
5318 82 

5578,521 

560,920 
50 

562,526 
557,964 

SO 
$2,893 

1.800.9 
5318.82 

5574,182 

562.443 
SO 

$64,089 
$57,964 

SO 
$2,871 

Operating Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 
Operat ing Expenses 

Interest Paymeni 
Pnncipal Payment $2,993,533 

$154,390 

$269,418 
$58,513 

5156,900 

$264,152 
563,779 

5159,473 

5258,412 
S69.519 

5162,112 

$252,155 
575,776 

5164,817 

5245,335 
$82,596 

5175,554 

$237,901 
590,030 

5178,398 

S229.799 
S98.132 

5181,313 

5220,967 
$106,964 

5184,302 

S211.340 
$116,591 

5187,367 

5200,847 
$127,084 

Debt Service 

Tax Depreciation - Slate 
Taxat4e Income - State 

Stale Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxable Income - Fed1 

Federal Income Tax (benelit) 

PTC 
Federal ITC 
Slate Tax Credil 

$8,552,950 

$7,270,008 

5327,931 

51,576,950 
5709,149 

542.655 

51.340,408 
$903,036 

5327,931 

$2,534,748 
($2.345,974) 

5327,931 

51,543,068 

(SI ,355.700) 

5327,931 

5946,115 
(5759,668) 

5327,931 

5940.837 

(57&l,7a2) 

(5141.110) 

$2,154,536 
(51,624.651) 

(581,545) 

$1,311,608 
($1,042,695) 

(545,694) (545,400) 

$327,931 

$492,629 
(5314,348) 

$327,931 

$46,135 
$132,967 

5327,931 

$44,569 
$136,044 

5327,931 

$44,356 
$138,523 

$804,197 
($572.057) 

$799,712 
(5568,256) 

(518,908) 

5418,734 

(5221,546) 

S7,998 

539,214 

$131,889 

58,183 

537,884 

5134,546 

58,332 

537,702 
5136,845 

S316.063 

50 
52,565,885 
$2,095,473 

(5638.628) 

SO 

(5364,943) 

SO 

(S200.220) 

SO 

($198,890) 

SO 

(577.541) 

SO 

546.161 

SO 

$47,091 

SO 

$47,896 

SO 

jMAGRS DepreaalK>n Schedul^T 

$327,931 

$44,309 
$141,660 

$8,521 

537,662 
1139,786 
548,925 

SO 

Net Taxes (due) 

Nat C a ^ F low : 

IRR 

(5,559,418) 

1 1 % 

54,302,640 

4,434,753 

5779,738 

904.733 

5446,489 

' ' 564 ,337^-^ ' 

S24S.914 

356,584^ 

5244,290 

^ ^ • 3 4 7 , 7 4 9 • 

596,449 

•.•'^!-JM.700.r;.> 

(554,159) 

26^810 •' 

(555.274) 

18,375 -

($56,228) 

10,060 

(557,446) 

• ' . 1 , 4 3 9 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correclion. 5/20/2010 



Cost of Generation Calculator 
AH inpjtt ir« in blu« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900=;. 
5.0000 î> 
3.7500% 

32,0000% 
24.4900% 

9,5000% 
7.2190% 

19 2000*?^ 
17.4900^-i, 
8.5500*-i 
6.6770% 

11.5200% 
12.4900^.i 
7 7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6 2300% 
5.2850% 

0 0000% 
8.9300% 
5 9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4 4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax ^nefi ls 
Subtotal Cos) 
Real Discount Rate 
NPV of EBfT 
Effedive tax rate 

_ NPV_ of output __ 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost In year 1 $ 
Diffference from B&V 

(5.559.418) 

(5,559,418) 

-5482.321 
54,541.715 
4,059,394 

-5484,831 
51,017,020 

532.189 

-S487,404 
$681,991 
194,587 

-5490,043 
5479,650 
(10,393) 

-5492.748 
5476.273 
(16,475) 

-5503,485 
. $326,692 

(176,793) 

-S506.329 
$174,357 
(331,972) 

5509,244 
5171,528 
(337716) 

-5512,233 
$168,873 
(343,360) 

-5515,297 
$165,967 
(349,330) 

11% 
(2.853,699) 

38.91% 
_ _ 1 4 . 6 5 2 ^ _ _ ^ - _ - -

195 
319 Adjusted tor end of year payment level 

318.82 This sftoufd match cell C25 
^ 0.00%.This should be zero ^i ^ - _ . . . 

CONSTRUCTION FINANCING SCHEDULE^ - . < - . ^ ^. . . '• 
• - f . ' - r ^ ' ' . ' i - V ' . " - " • - • . • f - ' ^ - < . . . • " : ^ ' i^ ' • ' • -r ' = - . . ' , I " T ; .•• ' • , • - . " 

r ^ ^ / : ^ t - ' i " ' ' * f : . ' ^ - ^ ^ ' * i < ^ ^ ^ =;._;;"'Equity V ' ; '^'/loan ''^^/CitfnLoan^ 
i. a''I'::; Month .„_ - - ' : - l . ' ^..'Capital Coisi '• ̂  Drawdbwh- - i Drawctown"* ' Drawdown" 

Consbuction Loan 
Beg" Balance °" Additions tnlergst .. End Balance ' Avg'. Balance 

•."'C'^''2"-. ^ 

„'~.'-f- .' 
16.67a. . 

. • l 6 ! 6 7 % - ^ 
, 278,848 v 

278,848;'-
-278,S48r„ 

278,848-''• 
278.848'-.-
2^,848 , 

4-,^-^J--,5...:. '^' . - , , ,-, , : . . , . . 16.67%"^ -• 

• -• ' 'C.- ' -e V ^ ••.• -'•. .'-{-"- -f- 0.00%-; • 

1,115,392- -i;i15,392 " ^ - " 1,115.392 
1,115.392." 2.230,784 .1.120,528- -'.1.115,392 
1,115.392^ *:u3.346.176_ . ;2,25r.374 ',r1,115,392 

.i; i l5.3S2'^ •^'^^4.461.568-•-••3,392.635.'" 1.115.392 
J,115.3d2..= .' •5.576.960: "=4.544.405 .-• 1.115,392 
,1.115,392 • "6.692.352 - . 5 . 7 6 6 . 7 8 1 . ' 1,115.392 

100.0%" .*.1,673.068: 

De f^ ry l Ifilefe^ M%;df TrtalCapilalpostJ^--^ : . . . ; j ^ ; - • ; ' 

Loan AmouriLexduding.Capitalized Inlersst' - - " ' 7 - ' ' ' -'-
Etjoitylundipgduringooristiucttoh-'^^i v,,-"^ ».,.^-*- S , '. 
C^it jdj iea inlw^st/ pV.; ^ ^ . ' t ^ . ' P^i f-r^ -.\f. S ' " " , " i 1 
.iToial CTpiial'cMt inctuding iiitefeal during congnjction 

I J . 0 » ; 
5.135.^' 

15,454.6 
. ,25,868,4-
•. 36,378.1 . 
' •46,984.6-0. 

57,688.8 , 

- * • ' ^ - - ' , ' 

;i,120,528. 
2,251.374 

' 3.392.635 
' ,4544.405 
.5.706.781 

i 6.879.862 

560564 
1,685.951 
2,822,004 

•3.968,530 
5.125.593 
6293,322 

187.510 

-, - j V - , ^ - -=•—r 

- .1,673.088 -J .^-.-.-X; •'^••: 
" ' 'i875io''^;'^:'i5.J^^ •-•" 

'- r', .. - : 8.552.950-.* > : / > - " ' ' • V 

: - -A " - . v . ' V * ; • • , : . ^ 

• ' • ' • ' -••' / " * ; • • - ' • ^ - ' V " 

: ; • / - , . • ; . . - ; • v . . - • ; , \ , 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20/2010 



Cost of Generation 
AD mpute are n bius. 

T e c h h o t o g v ' A s s u m p t i o n s l & V 
Project Capacity (MW) 
Capilal Cost before constnjction f 
Capital Cost in(d construction fina 
Fixed OSM (S/kW) 
Fixed OSM Escalation 
Variable O&M (S/MWh) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost ($/MBlu) 
Fuel Cost Escalation 

Land (S/yr) 
Heal Rate (Btu/kWhj 
Production Degradation (%/yeBr) 

Capacity Factor 

Ca lcu la t ion 

Cap Cost inc Const Financing 
Fed1 depreciation basis 
State depreciation basis 

0 

0 
5 

slope 

$ 8,552.950 
5 7.270.008 
5 8.552.950 

-2558045.734 
-2517928.6 

8023 426776 

Year 12 13 15 16 17 19 20 

Annual Generation (MWh) 

Cost ot Generation ($/niWh) 
Opera t ing Revenues 

Fixed O&M 
Variable O&M 

Insurance 
Lar>dCosl 
Fuel Cost 
Excise Tax 

1.787.4 

$316.62 
5569.876 

S64.0O4 

$0 

$65,691 
$77,898 

SO 
$2,849 

1,774.0 
S318 82 

5565,602 

565.604 

SO 

567.333 
577,896 

SO 
52.828 

1,7607 
$318.82 

$561,360 

567.244 

$0 
$69,017 
577,898 

SO 
52,807 

1,747 5 
5318.82 

5557,150 

568.926 
SO 

$70,742 
577,898 

SO 
52,786 

1.734.4 

5318.82 
S552.971 

570.649 
$0 

$72,511 
$77,898 

SO 
$2765 

1.721.4 

$318.82 
5548,824 

572.415 

SO 
574.323 

5121.363 

SO 
52,744 

1.708.5 
$318.82 

$544,708 

$74,225 
SO 

$76,181 
$121,363 

50 
52,724 

1.695.7 

5318.82 
5540,622 

576,081 
SO 

S78.086 
$121,363 

50 
52.703 

1,683 0 
5 3 1 8 8 2 

5536,568 

$77,983 
50 

580,038 
$121,363 

$0 
52,683 

1,670.3 
5318.82 

5532,543 

$79,933 
$0 

$82,039 
$121,363 

SO 
52,663 

Opera t ing Expenses 

Interest Payment 
Principal Paymeni 

5210.443 

$189,409 
5138.522 

$213,664 

5176,942 
$150,989 

5216,966 

$163,353 
$164,577 

5220,352 

5148.541 

$179,389 

5223,822 

5132.396 
$195,535 

5270,845 

$114,798 
$213,133 

$274,493 

$95,616 

$232,315 

$276,233 

$74 7 0 8 

$253,223 

$282,067 

551,918 

5276,013 

5285,997 

527,077 

5300.854 

Debt Service 5327.S31 5327.931 5327.931 5327.931 5327.931 5327,931 5327,931 5327.931 5327,931 5327,931 

Tax Depreciation - Slate 
Taxable Income - State 

State Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxable Income • Fed'l 

Federal Income Tax (benelit) 543,667 545,315 147,291 ""$49^^678 552.459 $44,916 552,158 555,463 561,364 566,920 

PTC SO $0 SO SO SO $0 SO SO $0 $0 

Federal ITC 
Stale Tax Credrt 

544,356 

5125,668 
57,559 

537.702 
5124,762 

S44,309 
5130.667 

S7.861 

$37,662 
$129,472 

$44,356 
$136,685 

$8,222 

$37,702 
$135,116 

S44.309 
$143,948 

$8,658 

537.662 
5141.936 

$44,356 
$152,397 

$9,167 

$37,702 
$149,883 

531.693 
5131.487 

$7,909 

526,939 
$128,332 

519.082 

S155.516 
59.354 

$16,219 
$149,024 

$19,077 
$166,604 

$10,142 

$16,216 
$161,324 

$19,082 

5183,501 
511,038 

516.219 
5175,326 

$19,077 

5200,392 
512,054 

516,216 
5191,200 

Net Taxes (due) 

Ne t Cash F l o w : 

IRR 

(551.226) 

(19,724) 

(553.176) 

(29.169) 

(555,512) 

(39.050) • 

(558,336) 

(49.469) 

($61,626) 

. (60.408) 

(552,825) 

(102.778) 

($61,513) 

• (119,229) 

($66,605) 

(132.147) 

($72,402) 

(145.832) 

($78,973) 

(160,358) 

I MACRS Oepredatnn Sctiedules 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5«)/20l0 



Cost of Generation 
AH mpuU a n m bkt«. 

Exp and Debt Cosi 
Tax Benefits 
Subtot^ Cost 
Real Discount Ftate 
NPV of EBfT 
Effective tax rate 
NPV of output 
Real Level Cost 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

Level Cost Grossed for Taxes 
Cost in year 1 
Diffference from BAV 

• • • i ^ B^BI 

00000% 
0-0000% 
5-9100% 
4.4620% 

$538,374 
$170,512 
(367,862) 

^ ^ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

$541,595 
5166.898 
(374,697) 

^ ^ ^ 

0.0000% 
o.oooo*;4 
5.9100% 
4.4620% 

-5544,897 
5162,911 
(381,986) 

^ m g m m g m 

0.0000% 
0.0000% 
5.9000^0 
4.4610% 

-5546,283 
$158,450 
(389.833) 

0̂11 

0 0000% 
0.0000% 
5.9100% 
4.4620% 

$551,753 
$153,534 
(398,220) 

0.000% 
0.000% 
2.950% 
4.461% 

$598,776 
$160,721 
(438,056) 

0.000"/i 
0.000% 
0.000% 
4.462% 

-$602,424 
$150,432 
(451,993) 

0.000% 
0.000% 
0.000% 
4461% 

-$606,164 
$143750 
(462,414) 

o.oomi, 
0.000% 
0.000% 
4.462% 

$609,998 
$136,376 
(473,622) 

, 

0.000% 
0.000% 
0.000% 
4.461% 

-$613,928 
$128,238 
(485.691) 

CSP Tier 3 - Final 24 5% 350K Cap S MACRS Correclion, 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
AH inp'JtB a r t in blue 

Techno logy A s s u m p l i o r o : - ' ~ 

Project Capacity (MW) 
*-" -

Capilal Cost tjeforfl construction f inandng (S/hW) 
Capilal Cost ind consiruaion f inandng 

Fixed OSM (5rt(W) 
Fixed O&M Escalation 
Variable O&M (5/MWh) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost (5/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWh) 
Production Degradation (°'o/year) 

Capacity Fador 

(VkW) 

• - • ' - \ . . '--• - i - ' • 

1 

58.562 
58.754 

$80 
2 5% 

$0 

0.0% 
0.60% 

SO 

C C i 

$20,000 
0 

0 00% 
21?i 

Year 

Annual Generation (MWh) 
Cosi of Generation (5/mWh) 

Finarvctal /Economic A s u m p l i o n s r 

Debt Percentage 
Debt Rate 
Debt Term (years) 

Constmction Debt Percentage 
Construction Loan R ^ e 

Construction Period (monttis) 

Economic Life (years) 
% of Planl at 5-yr MACRS 
% of Plant al 7-yr MACRS 

% of Plant al IS-yr MACRS 

% of Plant at 20-yr MACRS 
Cost of Generation Escalation 

Federal Tax Rale (marginal) 
State Tcix Rale (effective) 

State Excise TcW Rate (wholesa 

Cost ot EquiVy 
Discount Rate 

•; 
3 5 % 

9 0% 

20 
80% 

11.0% 
6 

20 
90% 

Wc 

5% 

5% 
0 0% 

35% 
6.015% 

0.500% 

1 1 % 
9% 

Incent ives ^ . ' . / "̂ , *.••*:-•,t:' 

PTC ($/MWh) 
PTC Escalalion 

PTC Term (years) 
Federal ITC 
Slate Tax Credrt 

No. ol Systems (WTGs) 

.<* . ' . • • •«i i^„" ' ' " 

50 
0 0 % 

0 
30.0% 

24.5% 
5 

i i O C a p J ^ ? ? 

5 500.000 

Resuttsi 

NPV tor Equity Retum 50 

IRR of Equity Cash Flows 11% 

Levelized Cost of Generation | • 5323.22' 

1.839 6 
5323.22 

1.639.6 
S323.22 

1.839.6 
5323 22 

1,839.6 
5323.22 

1,839.6 
532322 

1,839 6 
5323.22 

1,839.6 
5323.22 

1.839.6 
$323.22 

1.839.6 
5323.22 

10 

1.8396 
$323 22 

Operating Revenues 

Fixed OSM 
Variable O&M 
Insurance 
Land Cosi 
Fuel Cost 
Excise Tax 

Debl Service 

Tcix Depreciation - State 
Taxable income - Siaie 

Stale Income Tax (benelit) 

Tax Depreciaiion - Fedl 
Teutat'le Income - Fed1 

Federal Income Tax (tienefil) 

PTC 

Federal ITC 
Stale Tax Credn 

$8,754,045 

$7,440,938 

5594.589 

$80,000 
SO 

552.524 
$20,000 

$0 
52.973 

$594,589 

$82,000 
SO 

$53,837 

$20,000 
SO 

52,973 

5594,589 

584.050 

50 

555,183 
520,000 

SO 
52,973 

5594,589 

$86,151 
50 

556,563 

520,000 

SO 
52.573 

$594,589 

588,305 
SO 

$57,977 
$20,000 

$0 
S2,973 

5594,589 

590,513 
SO 

559,426 

523,185 
SO 

52,973 

5594,589 

$92,775 

$0 
560,912 
523,185 

SO 
$2,973 

$594,589 $594,589 5594,589 

595.095 

SO 

562,435 

523,185 
SO 

52,973 

597,472 

SO 
563.996 

523,185 
SO 

52,973 

5335,641 

$1,614,027 

S694.053 
541,747 

51.371,923 
5894.410 

$335,641 

$2,594,344 

($2.428,928) 

5313.043 

50 
52.626,213 
52.144,741 

($146,100) 

S2.20S.193 
(51.893,677) 

5335,641 

$1,579,348 

($1,411,453) 

$335,641 

$968,359 
(5797,541) 

($84,899) 

$1,342,446 
(51.069.652) 

5335.641 

$962,958 
($788,727) 

(547,972) ($47,442) 

$335,641 

S504.211 
(5329,215) 

5335,641 

547.219 
$132,322 

5335,641 

545,617 

5139,121 

5335,641 

$45,398 
$145,255 

5823.105 
(5604 315) 

S818.514 
(5596.842) 

($19,802) 

$428,579 

($233.781) 

$7,959 

$40,136 
$131,446 

S8.368 

$38,775 
5137.596 

58,737 

538.589 
$143,328 

(S662.787) 

$0 

(5381,378) 

SO 

($211,510) 

SO 

($208,895) 

SO 

($81,823) 

SO 

546,006 

$0 

$48,158 

SO 

$50,165 

$0 

599,909 

$0 

565,596 

523,185 
$0 

52,973 

Operv t i ng Expenses 

Interest Payment 
Principal Payment 53,063,916 

5155,497 

5275.752 
$59,889 

$158,810 

5270,362 
$65,279 

5162,206 

5264.487 
571.154 

5165,687 

5258,083 
$77,558 

$169,255 

$251,103 
$84,538 

$176,097 

$243,495 
592.146 

5179.846 

5235,202 
5100,439 

5183,688 

5226,162 
5109,479 

5187,626 

5216.309 
5119,332 

$191,663 

S205.S69 
SI 30.072 
$335,641 

545,350 

5152,006 

$9,143 

538,548 
$149,666 

552,383 

SO 

Net Taxes (due) 

Na t Cash F low 

IRR 

. (5,690.129) 

1 1 % 

54,416,164 

4.519.814 

5808.887 

909.024 . 

5466.277 

- 563.018 : . . 

$259,482 

3 5 2 , 7 4 3 - ' 

5256,337 

.346.029 J 

$101,625 

104,476 ' 

(553,965) 

-••.:25.137 

(556.527) 

18,733 

(558.902) 

12,420 

(561,526) 

. 5,758 • 

JMAGRS Depreaation Schedules 

CSP Tier 3 • Final 24 5% 3S0K Cap S MACRS Correction, 5/20/2010 
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Cost of Generation Calculator 
AB Jnpljis or* in blua 

C o n c e n t r a t i n g So la r P o w e r Tier 3 Pro jec t - C O M M E R C I A L 

100.0000% 
100.0000^'. 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900'.li 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

9 5000% 
7.2190% 

19.2000% 
17.4900"-b 
8.5500% 
6.6770% 

11.5200% 
12.4900% 

7.7000^4. 
6.1770'/<. 

11.5200% 
8.9300% 
6.9300% 
5.7130^i 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000 î> 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBfT 
Effective tax rate 
NPV ol output 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cosi in year 1 
Diffference from BSV 

$491,138 
54,647.517 
4.156.378 

-5494,451 
51.040,240 

545.788 

-5497,847 
5697.630 
199.783 

-5501.328 
S490.835 
(10.493) 

$504,896 
S487.690 
(17,206) 

•S511.739 
$332,979 
(178.760) 

$515,487 
5177,388 
(338,099) 

-5519,329 
Si 74,826 
(344,503) 

•5523.268 
5172,451 
(350.816) 

$527,304 
5169,627 
(357,477) 

(5.690.129) 

(5,690,129) 
11% 

(2,892,566) 
38.91% 
14.649 

197 
323 /Ujusted lor end ot year paymeni level 

323.22 Tfiis should match cell C25 
0.00% This should be zero 

COHSTRUCTIQNIFINAHCING'SCHEDMLE 

•': •'-' ':-Vi-M-^l?;v^JiM.'d^'??ai"6:63t^^ 

1 - ^ ^ i v T ' 6 ^ 6 7 ^ S " = t ^ M 5 ^ 

• 6 •:-•. ...'- ,;. ;.•: .-• ,•-. '^V^ie.67%-r.'i-.i-'..:.285!4M**-'--

4 . . . 

' / •-.IQ.'.'','^. ::V..' -̂  :^>'' • 'j:C-i:.^'^'k'^s^''''^'!^'-^W\S^i^ 

Loan AmounrejOTUdmgeaprtalizoAlmeTBslft.^- 7 * r i ^ 3 ^ 
Equrtyfundtngduiing'oorisiruaKW •* ••'v^>;---^.'/-^-^^^^ . - . , . i . - ^ . . . . .-;• n^- -^ ,- ,̂  - ,^.,v- -rj- u 
CapitalizedInieresr.;'^ .••,• ' i •••..,.•- -•-j,'^>-.-. V; '•• r.>.i.j.'-A-.^-^-'^^'^'^'^\^^''i'<'^-^.i^*^^ 
Totalc^ral^' i^-^ludin^Q i , ^ e > ^ - d u « f e ^ ^ ^ Total capilal cosi including interest "dunng coflstrudion 
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Cost of Generation 
AN inputs ara in bh i * 

Tachrw iogy A s » i i m p l i o n s ; < i " ; 1 

project Capaaty (MW) 

Capital Cost belore construction t 

Capital Cost m d constmction f ina 

Fixed O&M (5/kW) 

Fixed O&M Escalation 

variable O&M (5/f«lWh) 

variable O & M Escalation 

InSumnce (% CapEx/year) 

Fuet Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heal Rate (Btu/kWh) 
production Degradation C^Jyear) 
Capacity Factor 

Calculat ion 

Cap Cost inc Const Financing 

Fed'l depreciation basis 

Slate depreciation basis 

slope 

0 

0 

5 

5 

5 

5 

8.754.045 

7.440,938 

8.754.045 

-2592885 848 
-2552775 168 
8022.135917 

Year 11 12 13 15 16 17 18 19 20 

Annual Generation (MWh) 

Cost of Generation (S.'mWh) 

Operat i r tg Revenues 

Fixed O&M 

Variable O & M 

Insurance 

Land Cost 

Fuel Cost 

Excise Tax 

1.839.6 

$323 22 

5594.589 

$102,407 

SO 

567,236 

531,159 
50 

$2,973 

1.839.6 

$323 22 

$594,589 

$104,967 

SO 

568.916 

531.159 

SO 

52.973 

1.839.6 

5323.22 

$594,589 

$107,591 

50 

570,639 

531,159 

50 

52,973 

1.839.6 

S323.22 

5594,589 

5110.281 

SO 
572,405 

$31,159 

SO 
$2,973 

1.839.6 

5323.22 

5594.589 

5113.038 

50 

574,215 

531,159 
SO 

$2,973 

1.639.6 

$323.22 

5594.589 

5115,864 

$0 
$76,071 

$48,545 

SO 
S2,973 

1.839.6 

5323 22 

5594,589 

5118.760 

50 

577,973 

548.545 

50 

$2,973 

1.839.6 

$323.22 

5594,589 

$121,729 

$0 

$79,922 

S48.545 
SO 

$2,973 

1.839.6 

5323 22 

5594,589 

5124,773 

50 

581,920 

548,545 

50 

S2,973 

1.839.6 

5323.22 

5594,589 

5127,892 

SO 
583,968 

$48,545 

SO 

$2,973 

Operating Expenses $203,775 $208,016 5212,363 $216,818 S221.386 5243,453 5248,251 $253,170 5258,211 5263,378 

Interest Payment 
princpal Payment 

$193,863 
$141,778 

$181,103 
$154,539 

$167,194 
$168,447 

Si 52.034 
$183,607 

$135,509 
$200,132 

5117,497 
5216,144 

597,865 
5237.777 

$76,465 
S259.177 

553,139 
$282,502 

527,713 
5307.928 

Debt Serv ice 5335.641 5335.641 5335,641 5335.641 5335.641 5335,641 5335,641 5335,641 $335,641 5335,641 

Tax Depreciation - Stale 

Taxable income - State 

Stale Income Tax (benefit) 

Tax Depreciation • Fed1 

Taxable income - Fed1 

Federal income Tax (benelit) 

pre 
Federal ITC 

Slate Tax Credit 

$45,398 

$151,553 

$9,116 

$38,589 
$149,247 

545.350 

5160,120 

$9,631 

538.548 
$157,292 

$45,398 
5169.634 

510.203 

538,589 

5166,240 

545,350 

$180,386 

$10,850 

$38,548 

$176,338 

545.398 

$192,295 
511,567 

$38,589 
$187,539 

$32,438 

$201,200 

512.102 

$27,572 
S i 93.964 

$19,530 

S228.943 
$13,771 

$16,601 

5218,102 

519.526 

5245,429 

514,763 

516.597 

5233.595 

$19,530 

$263,709 

515.862 

516,601 
5250777 

519,526 

5283.971 

$17,081 

516,597 

S269.819 

$52,236 

SO 

555.052 

50 

556,164 

SO 

561718 

SO 

$65,639 

SO 

$67,887 

SO 

576,336 

50 

$81,758 

SO 

587.772 

SO 

[ M A C R S Depredation Schedules 

594.437 

SO 

Ncl Taxes (due) 

Nat Cash F low . 

IPR 

(561,352) 

(6.179) 

(564.683) 

(13.751) 

(568.387) 

. (21.802) 

(S72.569) 

^50,439; .-

(577.205) 

- (39.643) 

(S79.990) 

(64.495) . 

(590,106) 

(79.410) 

(596,521) 

(90,743) 

(5103,634) 

(102,897) 

(5111,518) 

(115,948) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correclion. 5/20/2010 



Cost of Generation 
Al input* an m b<u« 

Exp and Debt Cost 
Tax Benefits 
Sutitotal Cost 
Real Discount Rate 
NPV ol EBIT 
Effective tax rale 
NPV of output 
Real Level Cost 

100.0000% 
100.0000»/e 
100.0000% 
100.0000% 

Level Cosi Grossed lor Taxes 
Cost in year 1 
Diffference from B&V 

_ ^ ^ ^ ^ 
• 1 ^ ^ 

0.0000% 
0.0000% 
5.910OT'» 
4.4620% 

-5539.416 
5170.001 
(369,415) 

l̂ H 

0.0000% 
0.0000% 
5.9000%. 
4.4610% 

-5543,657 
$166,670 
(376,987) 

^ ^ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-$548,004 
$162,966 
(385,038) 

^ _ - . 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-5552.460 
$158,784 
(393.675) 

•BH 

0.0000% 
0.0000% 
5.9100% 
4.4620%, 

-S557.027 
$154,148 
(402,879) 

0.000% 
0.000% 
2.950% 
4.461% 

•$579,094 
$151,363 
(427,731) 

0.000% 
0.000% 
0.000% 
4.462% 

-55ai.892 
$141,247 
(442,646) 

0.000% 
0.000% 
0.000% 
4.461% 

$588,811 
5134.832 
(453,979) 

0.000% 
0.000% 
0 000% 
4.462% 

-5593,852 
5127,719 
(466.133) 

0 000% 
0.000% 
0.000% 
4.461% 

-5599,019 
5119,835 
(479,184) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20O010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
Mmoijrt»t«rHAM 

TecHnOlOffy. Assump t i ons - ^ * - ' . ^ 'V ' 

Project Capacity (MW) 

.'• w^^s^K,.-'"^. ̂ -̂ ^ c'V kv ~ i " i 

Capilal Cost before constnjction financing (S/kW) 
Capilal Cost i n d constmction f inandng ($/kW) 

Fixed O & M ( S * W ) 
Fixed O&M Escalal ion 
Variable O&M ($/ri4Wh) 

Variable O&M Escalation 

Insurance (% CapEx/year) 
Fuel Cost ($/MBtu) 

Fuel Cosi Escalation 

Land ( S V ) 
Heal Rate (Btu/VWh) 
Prodl idron Degradation C^yyear) 

Capacity Fado r 

•v , - : * . - : ,> . - . ; ; . ^ 

1 
$7,777 

S7.951 
$75 

2.5% 
SO 

0.0% 
0 6 0 % 

SO 

O.O^o 

580,000 
0 

0 0 0 % 
2 1 % 

Year 

Annual Generation (MWh) 
Cost ol Generation (S/mWh) 

F inanc ia l /Economic 'Asump l idns i f ' . 
Debt Percentage 
Debt Rate 
Debt Term (years) 
Constmction Debt Percentage 
Constmdion Loan Rate 
Constmction Period (months) 

Economic Life (years) 
% of Plant at 5-yr MACRS 
% of Plant at 7-yr MACRS 

% ot Plani at 15-yr MACRS 
% ol Plant al 20-yr MACRS 
Cost of Generaiion Escalation 
Federal Tax Rate (marginal) 
Stale Tax Rate (efleciive) 

State Excise Tax Rate (wholesa 

Cost of Equity 
Discount Rale 

£ £ % M i 
35% 

9.0% 
20 

8 0 % 
11.0% 

6 

20 
9 0 % 

0 % 

5% 

5% 
0.0% 
3 5 % 

6.015% 

0.500% 

1 1 % 
9% 

l n < » n l i v c s = * f e W r & M J S a i 2 £ W « W 4 S l * i ^ 
PTC ($/MWh) 50 

PTC Escalation 0 0% 
PTC Term (years) 0 
Federal ITC 30.0% 
State Tax Credrt 24 5% 

No ol Systems (WTGs) 1 

b U f e C a p ^ W 

5 350,000 

Renitsfl 
NPV for Equity Retum SO 

IRR of Equrty Cash Flows ^ '̂̂ A 

Levelized C O S I of Generation |- .,• $441.27 

10 

1,821.2 
$441.27 
803,636 

575.000 
50 

547.705 
$80,000 

SO 
54.018 

1,821.2 
S441.27 

S803.636 

576.875 
50 

$48,898 
$80,000 

50 
54,018 

1.821.2 
S441.27 

5803,636 

$78,797 
$0 

$50,120 

$80,000 
$0 

54.016 

1,821.2 
S441.27 

5803,636 

$80,767 

SO 
551.373 
580,000 

$0 
$4,018 

1.821.2 
$441.27 

5803,636 

582,786 
SO 

552,658 

580,000 
SO 

$4,018 

1.821.2 
S441 27 

5803,636 

$84,856 
SO 

$53,974 
$92,742 

So 
$4,018 

1.821.2 
5441.27 

5803,636 

586,977 

SO 
$55,323 
$92,742 

$0 
S4,018 

1,821.2 
$441.27 

5803,636 

589,151 
50 

$56,707 
592,742 

SO 
54,018 

1,821.2 
S441.27 

5803,636 

S91.380 
50 

558,124 
592,742 

SO 
54,018 

1.821.2 
5441.27 

5803.636 

$93,665 
SO 

$59,577 

$92,742 
$0 

54,018 

O p e m l i n g Revenues 

Fixed OSM 
Variable O & M 
Insumnce 
Land Cost 
Fuel Cost 
Excise Tax 
Opera t ing Expenses 

Interest Payment 
Princto*! Paynwnt $2,782,805 

5206,723 

$250,452 
554,394 

5209.791 

$245,557 

559.289 

5212,935 

$240,221 

$64,626 

$216,158 

5234,405 
$70,442 

$219,462 

S228.065 
S76.782 

5235,590 

$221,154 

$83,692 

$239,061 

5213.622 
591.224 

5242,618 

5205.412 
599.434 

5246,265 

5196,463 
5108,383 

5250,002 

$186,708 
$118,138 

DeW S e r « c e 

Tax Depreciation - Slate 
Taxable Income - State 

State Income Tax (benelit) 

Tax Depreciation - F e d l 
Taxal.le Income - Fed1 

Federal Income Tax (benefit) 

PTC 
Federal n"C 
State Tax Credil 

$7,950,870 

$6,758,240 

5304,846 

51,465,942 
(5769,482) 

5304.846 

S2.3S6.316 
($2.008.026) 

5304,846 

$1,434,444 

($1,083,965) 

5304,846 

5879,513 
($526,441) 

5304,846 

$874,608 
(5518,499) 

(546.284) 

Si.246.050 
(5503,306) 

(5120,783) 

52.002,869 
(51.533,798) 

(5176,157) 

SO 
52.385.261 

5350,000 

(565,200) 

Si.219,278 
(5803,598) 

(531,665) 

$747,586 
($362.848) 

(S536.829) (5281,259) 

$0 50 

($126,997) 

SO 

(531,188) 

$743,417 
(5356,120) 

5304,846 

5457,950 
(5111,059) 

5304,846 

542,887 
5308.066 

$304,846 

$41,432 
$314,174 

$304,846 

541.233 
$319,675 

($6,680) $18,530 

(5124,642) 

50 

5389,258 
(535,666) 

536,454 
5295.969 

518.898 

535.217 
$301,491 

$19,228 

$35,048 
$306,632 

($12,490) 

SO 

5103,589 

SO 

$105,522 

SO 

$107,321 

SO 

5304,846 

541.189 
5325.736 
S19.593 

535.011 
5312.321 
5109.312 

SO 

Net Taices (due) 

No t C a s h R o w - •'-

IRR 

- T -(5.168,066) 

1 1 % 

$2,957,703 

3.249.769 

5657,612 

946.610 

5346,460 

\ - i ' S 3 2 , 3 1 4 

$158,662 $155,830 

4 4 1 J 9 3 Z . r r ' 435.157 

•519,170 

i 282,370 

($122,119) 

•. 137.609 -

(5124.419) 

131,752 

($126,550) 

125,975 

(5128,905) 

119,882 • 

jMAGRS Depredat ion Schedules 

CSP Tier 3 - Final 24 5% 350K Cap S MACRS Correction, 5/20/2010 
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Cost of Generation Calculator 
All nc l i l s a r t in U u f 

Concen t ra t i ng Solar Power T ie r 3 P r o j e c i - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000% 
3.7500<'/o 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770<li. 

11 5200% 
12.4900% 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6,9300*;'B 

5,7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4 8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBIT 
Effedive tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost in year 1 
Diffference from B&V 

(5.168.066) 

(5.168,066) 
11% 

(3,909,541) 
38.91% 
14.503 

270 

-5511,570 
$3,270,395 
2,758.825 

$514,637 
$970,305 
455,667 

$517,782 
5659,152 
141,371 

$521,005 
$471,355 
(49.650) 

-S524,308 
$468,522 
(55,786) 

-5540.436 
5331.863 
(208.573) 

-5543,907 
5190,573 
(353.334) 

-5547.464 
$188,273 
(359.191) 

-5551,111 
5186,143 
(364,968) 

-5554.849 
5183.787 
(371,061) 

441 Adjusied for end of year payment level 
441.27 This should match cell C25 

0.00% This should be zero 

CONSTRUCTION FtNAMCING SCHEDULE 

Month 
" %oI Total 
Capital Cost 

• Equity 
Drawdown 

Loan 
Drawdoum 

Cum Loan "' 
Drawdown Beg. BalarKS 

Construction Loan 
Additions Interest End Balance Avg. Balance 

1 
2 . 
3 

**! 
5 
6'-
? • • 

8 
"9-
10. 

16.67% 
16.67% 
16.67% 
16.67% 

.16.67% 
16.67% 
,0.00%' 
0.00% 
0.00% 
0.00% 

^ 259.219 1,036,875 1,036.875 1.036,875 
259,219 1,036.875 2.073.749 1.041.649 1.036,875 

^259,219. 1,036.875 3,110,624., 2.092,890 1,036.875 
"259.219 • 1.036.875 4.147,499-' ,3,153.812 1,036.875 
259,219 1.036,875 5,184.373^.4,224,504 1.036.875 

•; 259>19 1,036.875 . 6,221J248 5.305,056 1.036.875 

11.0% 
- 4,774.2 

14,366.6 
24.047,4 

>- 33.817.3 
43.6775 

, 53.627.8 

1,041.649 
2.092.890 
3.1S3.812 
4,224,504 
5.305.056 
6,395,558 

520.824 
1.567.270 
2.623,351 
3,689.158 
4,764,780 
5.850.307 

• r • 100,0%. -.1.555.312 

DelenBdbitw^as%onrola)(>^taJCost 

Loan Amount exduding Capitalized Interest . . ^ '- ^ j 
Equity funding duiirtg cdnslnjction -. - ' 
Capilalizedimeresl . .̂ .' • - " , " ' • . r ' ? " , ^ 
Total capilal cost Including interesl during construction '.'', 

6.221.248 

6,221,248 
1,555,312 

' 174.310' 
7,950,870 

174,310 

i 2 4 i 5 t 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Corredion, 5/20/2010 



Cost of Generation 
An inpult er f in UuB 

Technology. Assump t i ons j.."^-ai] 
Pro jed Capacity (MW) 
Capital Cost before constmction 1 

Capital COSI i n d constnjaion Una 
Fixed O&M (SAW) 
Fixed O&M Escalation 
Variable O&M (SA*Wh) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cosi (S-WBlu) 

Fuel Cost Escalation 

Land (S/yr) 
Heal Rate (Btu/kWti) 
Produdion Degradation C/i/year) 
Capadty Factor 

Calcu la t ion 

Cap Cosi inc Const Financing S 7.950.870 
Fed'l deprecation basis 5 6,758.240 
State depreciaiion basis 5 7,950.870 

slope 

-3504498.405 
-3464788.833 
7941 914558 

Year 11 12 13 15 16 17 18 19 20 

Annual Generation (MWfi) 
Cost ol Generation (S/mWh) 
Operat ing Revenues 

Fixed O&M 
Variable O&M 

Insurance 
Land Cost 
Fuel Cost 
Excise Tout 

1.821.2 
$441.27 

$803,636 

S96.006 
SO 

561,067 

$124,637 

SO 
54.018 

1.821.2 
$441.27 

5803.636 

598.406 
SO 

$62,593 
5124.637 

$0 
$4,018 

1.821.2 
$441.27 

5803,636 

5100,867 
50 

564,158 
5124.637 

SO 
54,018 

1,821.2 
5441.27 

5803.636 

5103,388 
SO 

565,762 
5124,637 

$0 
S4.018 

1,8212 
5441 27 

5803.636 

5105.973 
SO 

567.406 
5124.637 

SO 
$4,018 

1.821.2 
$441.27 

5803,636 

5108,622 

SO 
$69,091 

5194.161 
SO 

54.018 

1.821 2 
5441.27 

5803,636 

5111.338 
SO 

570.819 
$194,181 

SO 
$4,018 

1.821.2 
5441.27 

5803,636 

5114,121 
SO 

$72,589 
5194.181 

SO 
$4,018 

1,821.2 
$441.27 

$803,636 

$116,974 

$0 
$74,404 

$194,181 

SO 
$4,018 

1,821.2 
$441.27 

$803,636 

$119,899 
50 

576,264 
5194.181 

SO 
54.018 

Operat ing Expenses 

Interest Paymeni 
Pr incpal Payment 

$285,729 

5176.076 

5128.770 

$289,655 

5164.487 

5140,360 

$293,680 

5151,854 

5152,992 

5297,806 

5138,085 

$166,761 

5302,035 

5123.076 
S181.770 

5375,913 

5106.717 

Sl98,129 

5380,356 

588.886 

$215,961 

5384,910 

569,449 
$235,397 

5389,577 

548,263 

$256,583 

5394,362 

525,171 

5279,676 
Debt Service 5304,846 5304.846 5304,846 $304,846 $304,846 5304,846 S304.846 $304,846 5304,846 $304,846 

Tax Depreciation - Stale 
Taxable Income - State 

State Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxable income - Fed i 

Federal Income Tax (twnelit) 

541.233 
5300,598 

S1B.081 

535,048 
5288,702 

541.189 
5308,304 

518,544 

S35.011 

$295,938 

541,233 
5316,868 

$19,060 

$35,048 
$303,993 

541.189 
5326,555 

$19,642 

$35,011 
$313,091 

$41,233 
5337,291 

520,288 

$35,048 
$323,188 

$29,462 
$291,544 

$17,536 

$25,043 
5278,427 

$17,738 
$316,656 

$19,047 

$15,078 

$300,270 

$17,734 
$331,543 

SI 9.942 

S15,074 

$314,260 

517.738 
5348,057 

$20,936 

$15,078 

5329,782 

517,734 

5366,369 
$22,037 

S15,074 

5346,992 
$101,046 5103.578 5106,398 5109.582 $113,116 $97,449 5105,094 $109,991 5115.424 5121,447 

PTC 
Federal ITC 
Slate Tax Credrt 

SO 50 SO SO SO SO $0 50 SO 

(MACRS Depredation Schedules 

SO 

Net Taxes (due) 

Nat Cash R o w 

IRR 

(5119,127) 

93,934 

(5122.123) 

87.011 

(5125,457) 

79,652 

($129,224) 

•71i7S9 • 

(5133,404) 

63j3S1 

($114,986) 

- 7,891 • 

($124,141) 

V - (5.706) 

($129,933) 

(ie.os4) 

(5136,359) 

(27,147) 

(5143,484) 

(39,057) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction, 5/20/2010 



Cost of Generation 
Ad inpuls ar t in blua 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount R^e 
NPV of EBfT 
Effedive lax rate 
NPV of output 
Real Level Cost 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

Level Cost Grossed for Taxes 
Cost in year 1 
Diffference fronn B&V 

m^^^ ^ ^ g m 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-S590.575 
Si 93.566 
(397,009) 

^ ^ ^ 

0.0000% 
0.0000% 
5-9000% 
4.4610% 

-5594,502 
$190,570 
(403.932) 

^ ^ a m 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-$598,527 
$187,235 
(411,291) 

g^^H 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-5602.653 
$183,465 
(419,184) 

^ ^ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-5606,881 
$179,289 
(427.593) 

0.000% 
0.000% 
2.950%, 
4.461% 

-5680.759 
$197,707 
(483,052) 

0.000% 
0.000% 
0.000% 
4.462% 

$685,202 
$188,551 
(496.651) 

0.000% 
0.000% 
0.000% 
4.461% 

-$689,756 
$182,759 
(506.997) 

0.000% 
0.000% 
0.000% 
4.462% 

-5694,424 
$176,333 
(518,090) 

0.000% 
0000% 
0 000% 
4.461% 

-5699.208 
5169.208 
(530,000) 

CSP Tier 3 - Final 24 5% 350K Cap & MACRS Correction. 5^3/2010 
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Cost of Generation Calculator 
AP Eicuts ar* Ul t>lu« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Technology Assumptions.'•.: '.: 'rV<. 

Pro jed Capadty (MW) 

••-sk ' j j . ' ja i^ i iT '^^^ i t 

CapPal Cost before construction f inandng (S/kW) 
Capilal Cost i n d cons tmdion financing (S/kW) 

Fixed OSM (5/KW) 
Fixed OSM Escalation 
Variable O&M (5/MWh) 

Vanable O&M Escalation 
InsuTsnce (?-i CapEx/year) 

Fuel Cosi (S/MBtu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rale (Btu/kWh) 
Prodi idion Oeflradation (%/year) 
Capacity Fador 

s--a4»<*c . iVi i i . ' i - i -A v:: 
5 

S6.174 

56.456 
550 

2.5% 
SO 

O.O".;. 
0.60^0 

SO 

0.0% 

5250.000 
0 

0 75% 
23^;, 

F inanciat /Economic A s u m p l i o n s j l S W E S f l k l 
Debt Pen;entage 

Debt Rate 
Debt Term (years) 
Construdion Debt Percentage 
Constmdion Loan Rale 
Constmdion Period (months) 

Economic Life (years) 
% of Planl at 5'yi- ( * \ C R S 
% of Plant al 7-yr MACRS 

% ot Plant al 15-yr MACRS 

% of Plant at 20-yr MACRS 
Cost ol Generation Escalalion 

Federal Tax Rale (marginaF) 
State Tax Rate (effectr^e) 

Stale Exdse Tax Rate (wholesa 

Cost of Equity 
Discount Rate 

3 5 % 
9.0% 

20 

8 0 % 
11.0% 

12 

20 
9 0 % 

0 % 

5% 

5% 
0.0% 
3 5 % 

6.015% 

0.500% 

1 1 % 
99o 

lncenUvcs1 i^ ' ^ ;pC£ 'A^-J tJA)C£«Be!MMl» l 
PTC (SMWh) SO 
PTC Escalation 0.0%. 

PTC Term (years) 0 
Federal ITC 30.0% 
Slale Tax Credit 35.0% 

No. of Systems (WTGs) 35 

C B & t C a p H B 

5 500.000 

Resuttsi 

NPV lor Equity Retum SO 

IRR ot Equity Cash Flows 1 1 % 

Levelized Cosi Of Generai ion [ .• 5205.81 

Year 

Annual Generation (MWf)) 
Cost of Generation (S/mWh) 

10 

10.074 0 

5205.81 
52.073,361 

$250,000 
SO 

5193.672 

5250.000 
SO 

$10,367 

9,998.4 

5 2 0 5 8 1 
$2,057,811 

$256,250 
SO 

$198,514 

5250,000 
SO 

$10,289 

9,923.5 
$205.81 

$2,042,377 

5262,656 
50 

5203,476 
5250,000 

SO 
510,212 

9,849.0 
$205.81 

52,027,059 

S269.223 
$0 

$208,563 
$250,000 

50 
510.135 

9,775.2 
5205.81 

52,011,856 

5275,953 
$0 

$213,777 
$250,000 

SO 
$10,059 

9,701.8 
$205 81 

$1,996,767 

$282,852 
$0 

$219,122 

$289,819 
$0 

$9,984 

9,629.1 
$205.81 

$1,981,792 

5289,923 
SO 

$224,600 
$289,819 

$0 
$9,909 

9,556.9 
$205 81 

51,966,928 

$297,171 

SO 
$230,215 
$289,819 

$0 
$9,835 

9.485.2 
$205.81 

$1,952,176 

5304.601 
50 

5235,970 
5289.819 

SO 
59.761 

9.414.1 

5205.81 
51,937,535 

S312.216 
SO 

5241,870 
5289,819 

SO 
$9,688 

Operating Revenues 

Fixed OSM 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 
Opeiat ing Expenses 

Interest Payment 
Pnncipal Payment 511.297,521 

5704.039 

$1.016777 
$220,827 

5715,053 

$996,902 

$240,701 

$726,345 

5975,239 
5262,364 

5737,921 

5951.627 
5285.977 

5749,790 

$925,889 
$311,715 

$801,776 

$897,834 

S339.769 

$814,251 

$867,255 
S370.349 

$827,039 

5833,924 

5403,680 

5640,150 

$797,593 
S440,011 

5853,591 

S757.992 
5479,612 

Debt Service 

Tax Depreciation - State 
Taxable Income - State 

Stale Income Tax (benelit) 

Tax Depreciation - Fed1 
TaxaL'le income - Fed! 
Federal Income Tax (benefit) 

PTC 
Federal ITC 
State Tax Credit 

$1,237,604 Sl.237,604 $1,237,604 51,237,604 $1,237,604 51.237,604 51,237,604 51,237,604 51,237,604 51,237,604 

$32,278,631 

527.436,837 

55.951.373 
55.698,694 

$9,566,079 
($9,220.224) 

$5,823,501 
($5,482.708) 

$3,570,614 

(53,233,102) 
$3,550,698 

($3.214.520) 
$1,859,168 

($1,562.012) 
5174.111 

5126,175 

5168,204 

$137,761 

$167,397 

$147,036 

S342.776 

$5,058,667 

56.248,623 

(5554.596) (S329.785) (5194,471) (S193.353) 

58,131.167 

(57,230,715) 

$4,949,976 

(54,279.398) 

53.035,022 

(52.503,039) 

53.018.093 

(52,488.562) 

(593.955) 

51.580.293 

($1,189,181) 

57,589 

5147.994 

5144,702 

58.286 

$142,973 

5154,705 

58,844 

$142,287 

5163.302 

52.187,018 (52.530,750) ($1,497,789) (5876,064) (5870.997) ($416,213) 

SO 
$9,683,589 

511.297.521 

SO SO SO SO SO 

550.646 

$0 

554.147 

SO 

557,156 

SO 

IMAGRS Depredation Schedules 

$167,219 
$158,732 

$9,548 

5142,137 

5174,268 

560.994 

$0 

Net Taxes (due) 

Nat Cash F low ' - * - • 

IRR 

{io.^i,Ho) 

1 1 % 

$18,451,316 

18,593,034 

53.085,347 

3,190.501 

51,827,574 

. 1,906,003 

51.070,535 

1.122,069 

$1,064,350 

-• • 1,068,813 

$510,169 

.467 .556 

($58,235) 

(128,298) • 

($62,433) 

(160,148) 

($66,000) 

(191,578) 

(570,541) 

(224,202) 

CSP Tier 3 - Final 35% MACRS Corredion, 5/20/2010 



Cost of Generation Calculator 
All inp'Jtt irv in bkj« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000% 
lOO.OOOO'/i 
100.0000% 
1(X).0000% 

5 
7 
15 
20 

20.0000% 
14.2900«!i, 
5.0000<!i, 
3.7500% 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500^i, 
6.6770f-i 

11.5200"/» 
12.4900% 
7.7000% 
6.1770% 

11.5200% 
8 9300% 
6.9300"/.. 
5,7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

00000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debl Ĉ ost 
Tax Benefits 
Subtolal Cost 
Real Discount Rate 
NPV ol EBfT 
Effective tax rale 
NPV of output 
Real L^vel C ^ 
Level Cost Grossed lor Taxes 
Cost In year 1 $ 
Diffference from B&V 

(20.981,110) 

(20,981,110) 
11% 

(9.629,592) 
38.91% 
76.588 

126 
206 

205.81 

-51,941,642 
$19,258,055 
17,316.413 

-51.952.656 
$3,886,036 
1,933,380 

Adiusted for end ol ^ a r payment level 
This should match cell C25 

0.00% This sfKMild be zero 

-$1,963,948 
52,622.258 

658,310 

-51.975,525 
51.859,259 

(116.266) 

•51,987.394 
51,847.158 

(140.235) 

-52.039,380 
51.287,106 

(752.274) 

-S2.051.854 
$712,875 

(1.338.979) 

-52.064.643 
5702,894 

(1.361.749) 

-52.077.754 
S693.587 

(1.384,167) 

$2,091,195 
5683,349 

(1.407,846) 

— -— — -

CONST11UCT10N FINANCING SCHEDULE 

^ • %of.Total 
-.'• Montfi •-- Capital Cost 

. " ' . " • ' 

• 1 8.33% 
2 - ,- • 8.33% 

„ 3. - ' . , 8.33% 
4 " - 8.33W -

- '5 • -' , ^ 8.33% 
. ' 6 8.33% 
:^v • . . 7 • ' . , . • . - 8.33% 
f • •. 8 . • 8.33% 

9 . - -•. • ,-6J33% -
' .10 6.33% , 

-• • ' . J . . - , , ; . . 100.0% . 

DetetTBti (nteraGi as % of Total Capital Co&l 
• T ' r - ' • • - : - - - . — . -

Loan Amount exduding Caprtalizad Interest' 
Equity funding durirtg consinidion 
C ^ i i ^ i t e d interest 

' Equity 
. Drawdown 

514.483 
. 514,483 

514,483 
514.483 
514.483^ 
514,483 
514.483. 
514,483 
514,483*, 

. ,..514,483 

6.173,800 -. 
* • ^ 

.. ^ -. . 
-, • 

-
. Total capita) cost indudJnq interesl during construdion 

Loan t ^ CumLoan_ 
Drawdown - Drawdown 

2,057.933 2.057,933 = 
2,057.933 .4.115.867^ 
2,057,933 . 6,173.800 
2,057,933. ' ' .8,231,733: 

.2,057.933-. . 10.289.667 
2,057.933 '.12.347.600 

^ -:2,057;933r. 14.405533 
2.057,933 " 16.463.467 

. 2,057,933:,.-^r.l8.52l.400 -
. 2,057,9^ .„...,a).579.333^ 

• 24,695.200 •;.• ' : -

' , ' ' - • i -r 

r . : • r .-

- 24,695 JJOO'\ ' " ' 
6,173.600 . ^ 
1,409,631' ' , ' . L -' 

. 32.278,631 . ' • „ - - - , ' \ . 

" " • 
Beq. Balance 

. • - • • ' . • " 

-
.2,067.409 

.,- 4.153.856 
6.259.518 
8,384.570 

10529,191 '• 
, 12,693,562 i 

14,677.865 
17,082,282 
19,306,999 

: 

Construdion Loan 
Additions 

2.057,933 
2.057,933 
2;057.933 
2.057.933 
2.057.933 

• 2.057,933 
2.057,933 
2.057,933 

- 2.057.933 
2,057,933 

. ~ . 
_ 

Interesl' 
11.0% 

9,475.6 
28.514.1 
47,728.0 
67.118.7 
86.688.1 . 

106.437.6 
126,369.0 
146,484.0 ' 
1&6,7&4.2 
187,271.3 

1,409.631 

4566% 

^ ^ 

End Balance 

2,067.409 
4.153.856 
6.259.518 
8.384570 

10.529.191 
12,693562 
14.877.865 -
17.082.282 
19.306.995 
21,552,204 

^ " " 

Avq. Balance 

1,033,704 
3.110.633 
5.206.687 

.7.322,044 
9,456,880 

11.611,377 
13785.713 
15,980.073 
18,194,641 
20.429,6(}2 

-

^^•> 

CSP Tier 3 - Final 35% MACRS Corredion. 5/20/2010 



Cost of Generation 
AP itiputt ait in blue 

Technology Assumptions •<• -( 
Proied Capadty (MW) 
Capita' Cosi before conslmdion f 
Capdal Cost ind conslmaion fma 
Fixed O&M (S/kVi/) 
Fixed O&M Escalation 
Vanable O&M (SMWh) 
Variable OSM Escalation 
Insurance (% CapEx/year) 
Fuel Cosi (SflklBlu) 
Fuel Cost Escalation 
Land (S^r) 
Heat Rale (Btu/kWfi) 
Produdion Degradation (%'y6ar) 
Capadty Fador 

Calculation 

Cap Cost inc Const Financing 
Fed1 depreciation basis 
Slale depreciation basis 

slope 

5 
S 
S 

0 
0 
5 

32.278.631 
27,436,837 
32,278.631 

-8631931.721 
-8422228.521 
41940 63997 

Year 12 13 14 

Annual Generation (MWr>) 9.343.4 9.273 4 9,203.8 9.134.8 
Cost ol Generaiion (S/mWh) $205.81 S205 81 5205.81 5205.81 
Operating Revenues $1,923,003 

15 

9.066.3 
5205 81 

16 

8.998.3 

S205 81 

17 

8,930.8 
S205.81 

8.863.8 
$205.81 

19 

8797.3 
S205.81 

20 

8.731.4 
5205.81 

Fixed O&M 
Variable 05M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

$1,908,581 51,894,266 51.880,059 51.865,959 51.851,964 $1,838,075 $1,824,289 $1,810,607 51.797,027 

$320,021 
SO 

S247.916 
5389.492 

SO 
S9.615 

5328,022 
SO 

5254.114 
5389,492 

SO 
S9.543 

$336,222 
SO 

S260.467 
5389,492 

SO 
$9,471 

$344,628 
SO 

5266.979 
5389.492 

SO 
59.400 

$353,243 
SO 

5273,653 
5389.492 

SO 
$9,330 

$362,075 
SO 

5280.494 
S606.816 

SO 
59,260 

5371.126 
50 

5287.507 
5606.816 

SO 
59.190 

5380.405 
50 

5294.695 
5606.816 

SO 
$9,121 

$389,915 
$0 

5302,062 
5606.816 

50 
$9,053 

$399,663 
$0 

$309,613 
5606,816 

SO 
$8,985 

Operating Expenses 

Interest Payment 
Princijal Payment 

$967,044 

5714.826 
5522.777 

5981,171 

5667,777 
5569,827 

5995,652 

5616.492 
5621.112 

51.010,499 

5560.592 
5677.012 

51.025.718 

5499.661 
5737,943 

$1,258,644 

5433,246 
5804,357 

51,274.639 

5360.854 
S876.750 

$1,291,036 

$281,947 
5955,657 

51,307,845 

$195,937 
$1,041,666 

51,325,077 

5102,187 
51,135,416 

Debt Service 51,237,604 51.237,604 51,237,604 51.237,604 51,237,604 51.237,604 51,237.604 51,237,604 51,237,604 51.237,604 

Tax Doprecialion - Slale 
Taxabfo Income - State 

State Income Tax (benefit) 

Tax Depreciation - Fedl 
Taxable Income - Fedl 
Federal Income Tax (benelil) 

PTC 
Federal ITC 
State Tax Credit 

$167,397 
573.736 

54.435 

5142,287 
594.410 

5167.219 
592.414 

55.559 

S142.137 
3111.938 

5167.397 
$114,725 

56,901 

5142.287 
$132,934 

5167.219 
5141,749 

S8,526 

S142,137 
5158,306 

$167,397 
5173.183 

S10,417 

5142.287 
$187,875 

$119,608 
540,465 

52,434 

SI 01.667 
555.973 

S72.014 
5130,568 

57,854 

561.212 
5133.516 

571,997 
5179,309 
$10,785 

561,198 
$179,323 

572,014 
5234,811 

$14,124 

561.212 
5231.489 

571,997 

5297,766 
S17,911 

561,198 
5290,555 

$33,044 

SO 

539.178 

SO 

546,527 

SO 

$55,407 

SO 

565,756 

50 

519.590 

SO 

546,731 

SO 

562,763 

SO 

$81,021 

SO 

5101,729 

$0 

Net Taxes (due) 

Net Ctsh Flow ' - ' 

IRR 

(537,479) 

(319,123) 

(544,737) 

(^4.931) 

(553,428) 

(392,417) • 

(563.933) 

(431.976) 

(576,173) 

(473,536) 

(522,024) 

- (666,308).-

(554,584) 

(728.753) 

($73,548) 

(777.899) 

($95,145) 

(829,987) 

(5119,640) 

(885,293) 

I M A C R S Depredation Schedules 

CSP Tier 3 - Final 3 5 % MACRS C o r r e d b n , 5/20/2010 



Cost of Generation 
AD inputs ar« w t i lu* 

100.0000% 
lOO.OOOO î 
100 0000% 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0 0000% 
5,9100% 
4,4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4,4620^4, 

0.000% 
0.000% 
2 950% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4 461% 

Exp and Debt Co£l 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBfT 
Effedive lax rate 
NPV of output 
Real Llivel Cost 
Level Cost Grossed for Taxes 
Cost in year 1 
Diffference from B&V 

•52,204,648 -$2,218,774 -52.233,256 $2,248,102 -$2,263,322 $2,496,248 $2512,243 -52.528.640 
S7tO,757 5697,687 $683,627 S667.593 S649.S67 5696,570 $660,606 $636,278 

(1,493.891) (1,520,887) (1549.629) (1,580.509) (1.613,455) (1,797.678) (1,851.637) (1,892,362) 

-52,545,449 -52,562,680 
5609,358 $579,579 

(1,936.091) (1,983,101) 

CSP Tier 3 - Final 35% MACRS Corredion, 5/20/2010 



Cost of Generation Calculator 
All incu l i a r t in bhta 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Toehnotonv Assumpt ions 

PnDject Capacity {MW) 

. - . - - . . ' ; • ' - -

Capital Cost before constmction f inandng ($/KW) 

Caprtal Cost ind constmction f inanang 

Fixed O&M (S/KW) 

Fixed O&M Escalation 
Variable O&M (5/MWh) 

Variable O&M Escalation 

Insurance (^-i CapEx/yaar) 

FuBl Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 

Heal Rale (Btu/kWh) 

Produdion Degradation (%/year) 
Capad ly Fador 

(5/kW) 

f \ : . r - r , . . - - -

5 
57,352 

57.687 

$80 
2.5% 

$0 

0 0 % 
0 60% 

$0 

OO^i 

5100,000 
0 

0.00% 
23% 

^ inarMia l /Economic A s u m p t t o n s v . 

Debt Percentage 
Debt Rate 

Debl Term (years) 

Constmction Debt Percentage 

Constmdion Loan Rate 

Constmction Penod (months) 

Economic Lite (years) 

% of Plant al 5-yr MACRS 
% of Plant at 7-yr MACRS 

% ol Plant at 15-yr MACRS 

% of Plant ai 20-yr hAACRS 

Cost of Generation Escalation 

Federal Tax Rate (marginal) 

State Tax Rate (elfectr*©) 

Stale Excise Tax Rate (wholess 

Cost of Equity 

Discount Rate 

• y . . -i33> 

35% 

9.0% 

20 
80% 

11.0% 

12 

20 
90^'o 

0% 

5% 

5% 

0.0% 

35% 

6.015% 

0.500% 

1 1 % 

9% 

Incent ives - . J , ; : - -!.< i i ; - : .> ' • 

PTC ($/MWh) 
PTC Escalation 

PTC Term (years) 

Federal fTC 

State Tax Credil 

No of Systems (WTGs) 

<---• '.:*-.'5i-. 

SO 
0.0% 

0 

3 0 0 % 

35.0% 

35 

=:-:VCap-^=-.-i 

S 500.000 

Resuttsi 

NPV (or Equity Return . $0 

IRR of Equity Cash f l̂ows 11% 

Levelized Cost ol Generation [-.•.: $22087' 

Year 

Annual Generation (MWh) 

Cosi ol Generation (5/mWh) 

10 

10.074.0 

5220.87 
52,225,050 

5400,000 

50 

5230,618 

5100.000 

SO 

511.125 

10.074.0 

$220.87 

$2,225,050 

5410,000 

50 

S236.384 

$100,000 

SO 
$11,125 

10.074.0 

$220.87 

52,225.050 

5420,250 

SO 

5242,293 

5100.000 

50 

$11,125 

10.074.0 

$220.87 

52,225,050 

5430.756 

50 

5248.350 
5100,000 

SO 
511,125 

10,074.0 

$220.87 

52,225,050 

$441,525 

$0 
5254,559 

5100,000 

SO 
$11,125 

10.074.0 

5220.87 
52,225,050 

$452,563 

SO 

5260.923 
5115,927 

$0 
$11,125 

10,074.0 

5220 87 

52,225,050 

5463.877 

$0 

$267,446 
$115,927 

50 
$11,125 

10.074.0 

$220.87 
52,225,050 

5475,474 

SO 

$274,132 

$115,927 

$0 

511,125 

10.074.0 
5220 87 

52,225,050 

5487,361 

$0 

$280,986 
$115,927 

$0 
$11,125 

10.074.0 

$220.87 
52,225,050 

5499.545 

SO 

5288,010 
5115,927 

50 

511,125 

Operating Revenues 

Fixed OSM 

Variable O&M 

Insuiance 

Land Cos! 

Fuel Cost 

Excise Tax 

Opera t ing Expenses 

Inlerest Payment 

Principal Payment $13,452,720 

5741,743 

$1.210745 

$262,953 

$757,509 

S l . 187.079 

5286.619 

$773,668 

51,161,283 

5312,415 

5790,232 

51.133.166 

5340.532 

5807.210 

$1,102,518 

5371,180 

5840,539 

$1,069,112 

5404.586 

5858,376 

51,032,699 

$440,999 

5876,659 

$993,009 

$480,689 

$895,400 

5949,747 

$523,951 

5914,608 

5902,592 

5571,106 

Debt Service 

Tax Depreciation - Stale 

Taxable Income - State 

State Income Tax (t>enefit) 

Tax Depredation • Fedl 

Taxable Income - Fedl 

Federal Income Tax (benelit) 

PTC 
Federal fTC 
State Tax Credit 

$1,473,698 51.473,698 51,473.698 51,473,698 51,473,698 $1,473,698 51,473,698 Sl.473.698 $1,473,698 $1,473,698 

538.436.343 

532.670,892 

$7,086,701 

$6,638,581 

Sl 1.390,975 

($11.110513) 

$399,311 

56,029.696 

$7,302,275 

56,934,435 

(56,644.337) 

54.251,771 

(S3.950.119) 

$4,226,055 
($3.912,733) 

$2,213,637 

(51.898.438) 

$207,326 

$126,649 

$200,292 

$155,089 

$199,331 

$180,572 

($668,297) ($399,657) ($237,600) ($235,351) ($114,191) 

$9,682,329 
($8.733.570) 

$5,894,270 

($5,204.515) 

53.614,005 
(53,074,753) 

53,593,847 
($3.043,174) 

51,881.762 

(51.452.172) 

S7.618 

$176,227 

5150,130 

59,329 

$170,248 

$175,805 

$10,861 

S169.J31 

$199,610 

52,555,796 (53.056,749) (51,821,580) ($1,076,164) ($1,065,111) ($508,260) 552,545 

$0 

$11,530,903 

$13,452,720 

SO SO SO $0 SO SO 

561.532 

50 

569.864 

SO 

5199,119 

5208,731 

$12,555 

$169,252 

$226,043 

579,115 

50 

Net Taxes (due) 

N a t C a s h F l o w 

IRR 

. (24,983,623) 

1 1 % 

522,028,516 

. . 22,038.124 

53.725,047 

3.718,890 -

$2,221,237 

- 2,190,920 

$1,313,763 

1.274.883 

51,300,462 

I. 1^44 ,604- , , 

5622.451 

• -.sasjM"'; 

(560,163) 

. ' (167,188) 

(570,860) 

(196,168) 

(560,725) 

(224,773) . ' 

(591.670) 

(254,927) 

| M A C R S Depredation Schedules 

CSP Tier 3 - f̂ mal 35% MACRS Corredcn. 5/20/2010 

http://Sl.473.698
http://S3.950.119


Cost of Generation Calculator 
AN inpuls a r t in t>iu* 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000% 
100.0000»-i, 
100.0000% 
100,0000% 

5 
7 
15 
20 

20.0000% 
14.2900^i 
5.0000% 
37500% 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
6.1770% 

11.5200% 
89300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
48880% 

0.0000% 
4.4600% 
5.9000% 
4.5220%, 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp end Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate ' 
NPV of EBfT 
Effedh^e tax rate 
NPV ol output 
Real Level Cost 
Level Cosi Grossed for Taxes 
Cost In year 1 5 
OifHerence from B&V ~ 

(24,983.623) 

(24.983.623) 
11% 

(10.824,460) 
38.91% 
80.223 

135 
221 

220.87 
-0.00% 

-52,215.441 
522,894.277 
20,678.836 

$2,231,207 
$4,590,808 
2.359,601 

Adjusted (or end of year payment level 
Thia 
This 

should match cell C2S 
should bo zero -_.--.. 

-S2.247.366 
$3,086,998 

839,632 

__ 

-$2,263,930 
52.179,525 

(64,405) 

-52,280.908 
52.166,223 

(114,685) 

-52.314,237 
$1,488,213 

(826.025) 

$2,332,074 
$805,598 

(1.526.476) 

-52.350,357 
$794,901 

(1,555,456) 

$2,369,098 
5785,036 

(1.584.061) 

-52,388.306 
5774,091 

(1,614,215) 

C0HSTWUCT10N FINANCING SCHEDULE 

Month' 

- i 

1 
2 . 
3 ' 
4 -
5 
6 

' 7 
' 8 

9 
10: 

..%oi Total 
Capital Cosi_ 

'• Equity 
Drawdown 

Loan Cum Loan ConstnKtion Loan 
Drawdown -'Drawdown Beg. Balance Addiiions ' imeresi EndBalcince Avg. Balance 

8.33% 
8.33% 
8.33% 
8.33% 
8.33% 
8.33% 
8.33% 
8.33% 
8.33% 
8.33% 

-612,630 
- 612,630 

612,630 
' 612,630 
612,630" 
'612,630 
' 612.630 
612,630 

- 612.630 
612.630 

2,450,520 
2,450.520 
2,450,520 
2.450.520 
2,450520 
2,450520 
2,450,520 
2.450520 
2,450520 
2^450,520' 

"" 2.450520 
• ^4 .901.040 

. '7.351.560 
9,802,080 

12.252,600 
14,703.120 

."•17.153.640 
19,604,160 

,--.V 22,054,680 
/ /24.505,200 

2,461.803 
4.946.277 
7,453.630 
9.984,073 

12537,818 
15,115.060 
17716.077 
2034 f,025 
22.990,146 

2.450.520 
2,450.520 
2.450,520 
2.450.520 
2,450.520 
2.450520 
2.450,520 

11.0% 
11583.3 

- 33.9537 
56.832.9 
79,922-8 

103,225.3 
126.7425 
150,476.1 

2.450.520 - 174,428.4 
2.450,520 ,198.601.2 
2.450.520 222.996.6 

2.461503 
4,946277 
7.453.630 
9.984,073 

12,537,818 
15.115,080 
17716,077 
20,341.025 
22,990.146 
25.663,663. 

1.230,902 
3.704.040 
6.199.953 

. 8.718351 
11.260,945 
13.826,449 
16.415579 
19.028,551 
21,665,586 
24:326,904 

100.0% 7.351,560 29,406.240, ' • 

Cwfwroa (nteiBst as % dTota l Coital Cost. - , A ^ ^ . . , 

Loan AnKHjnl excludingCapitafizad hteresi - , ,-
Equity ftjnding durtrtg consiructHKi , . t, . 
Capiiali^ed intersst -^ r -O ' . • ' . ' ' / 
'iTotal Capital cost inducJing"interest during consinjaion -

29,406.240 .. 
7,351.560 J : 
1,678.543'' '•:, 

38.436,343 .?> 

CSP Tier 3 - Final 35% MACRS Correction, 5/20/2010 

http://-S2.247.366


Cost of Generation 
AMinpuuar * w ib lu* 

Technology Assumptions..-. '-I 

F^ojed Capacity (MW) 
Capital Cost before consinidion i 
Capital Cost ind construdion fina 
Fixed O&M (SAW) 
Fixed O&M Escalation 
Vanable O&M (5/MWfi) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalalion 

Land (,5/yr) 
Heal Rate (Btu/kWh) 
Produaion Degradation C/ofyOBf) 
Capadlv Factor 

Calculation 

Cap Cost inc Const Financing 
Fedl depreciation basis 
State depreciation basis 

$ 38.436.343 

5 32.670,892 

5 38,436,343 

0 

0 -9703007.249 

5 -9483353.527 
Slope 43930.74431 

Year 12 13 14 15 16 17 19 20 

Annual Generation (MWh) 
Cost of Generation (5/mWh) 
Opera t ing Revenues 

Fixed O&M 
Variable OSM 

Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

10,074 0 

$220.87 
52,225.050 

5512.034 

$0 
$295,211 
$155,797 

SO 
511.125 

10.074.0 
5220.87 

52,225.050 

5524,835 
SO 

5302,591 
5155,797 

SO 
$11,125 

10.074.0 
S220.87 

52,225,050 

5537,956 
$0 

$310,156 
$155,797 

SO 
$11,125 

10.074.0 
$220.87 

$2,225,050 

5551.404 

$0 
$317,910 
$155,797 

SO 
$11,125 

10,074 0 
$220.67 

52,225,050 

$565,190 
SO 

S325.857 

$155,797 
SO 

511,125 

10.074.0 
5220.87 

52.225,050 

$579,319 

$0 
$334,004 

$242,726 
SO 

$11,125 

10.074.0 
$220.87 

52,225,050 

$593,802 
$0 

$342,354 

$242,726 
SO 

$11,125 

10.074.0 
$220.87 

$2,225,050 

$608,647 

SO 
$350,913 
$242,726 

50 
SI 1.125 

10,074 0 
5220.87 

52,225,050 

5623,863 
50 

5359,685 
$242,726 

SO 
S11,125 

10.074.0 
5220.87 

52.225,050 

5639.460 
SO 

5368.678 

$242,726 
SO 

$11,125 

Opera t ing Expenses 

Interesl Payment 

Principal Payment 

$974,166 

$851,192 
$622,506 

$994,348 

$795,167 
$678,532 

51,015,033 

5734,099 
5739.599 

51.036,236 

5667,535 
5806,163 

51,057,969 

$594,980 
5878718 

51,167,174 

$515,895 

$957,803 

51.190,008 

5429.693 
51,044,005 

$1,213,411 

5335.733 

51.137.965 

51.237,400 

5233.316 

51.240.382 

51,261,989 

$121,681 
$1,352,017 

Debt Service 

Tax Depreciation - State 
Taxable income - State 

State Income Tax (benelil) 

Tax Depreciaiion - Fed'l 
Taxable Income • Fed! 

Federal Income Tax (t>enelil) 

PTC 
Federal ITC 
State Tax Credit 

51,473.696 

$199,331 
5200,360 

SI .473,698 $1,473,698 $1.473,698 51.473,698 51.473,698 51,473,698 51,473.698 51,473,698 51,473,698 

$199,119 

$236,416 

5199.331 
5276.587 

5199.119 
5322,160 

$199,331 
$372,770 

$142,426 
5399.554 

585.751 
5519,598 

585.732 

$590,173 

585,751 
5668,582 

585,732 
5755,647 

512.052 

5169.431 
5218,208 

514.220 

5169,252 
5252.064 

S 16.637 

5169,431 
5289,850 

$19,378 

5169.252 
5332.550 

522.422 

5169.431 
$380,248 

$24,033 

$121,062 
5396.885 

531,254 

$72,889 
$501,207 

$35,499 

572.872 
5567.534 

$40,215 

572,889 
$641,230 

$45,452 

572,872 
5723.055 

576.373 588,222 5101,448 5116,427 5133,067 Sl38,910 5175.422 S198.637 $224,430 5253,069 

SO 50 50 50 SO SO SO SO SO 50 

Net T a x e s ( d u e ) 

Not Cash F l o w . 

IRR 

(588.425) 

(311,239) 

(5102.443) 

- (345,439) 

(5118,084) 

(381,766) 

(SI 35.805) 

(420,689) 

(5155.509) 

- (462,126) 

(5162,943) 

^. (573.766) 

(5206,676) 

- (645,332) 

(5234,136) 

• (696,196) 

(5264,646) 

(750,694) 

(5298,521) 

(809,159) 

|MACRS Depredation Sdiedulas 

CSP Tier 3 - Final 35% MACRS Corredion, 5/20/2010 



Cost of Generation 
AB inpuls a n n tA is 

Exp and Debl Cosi 
Tax Benefits 
Subtotal Cost 
Real Discount Rale 
NPV of EBR" 

Effedive tax rate 
NPV of output. 

Real Level Cost 

100.0000% 
100.0000% 

100.0000% 
100.0000% 

Level Cost Grossed lor Taxes 
Cost in year 1 

Di f f ference f r o m B 4 V 

0.0000% 
O.OOOO î. 
5 9 1 0 0 % 
4.4620% 

•52,447.864 
5777,337 

(1,670,528) 

. _ . 

^ ^ 

O.OOOO".'.. 
0.0000% 

5.9000% 
4.4610% 

-52,468,046 
5763,319 

(1,704,727) 

^ ^ 

0,0000% 
0,0000% 
5,9100% 
4.4620% 

-52.488.731 
$747,677 

(1,741,054) 

_ ^ _ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-52,509,934 

5729,956 
(1.779,978) 

^ ^ 

O.OOOO '̂o 
0.0000% 
5 9100% 
4.4620% 

$2,531,667 

5710,253 
(1,821,414) 

0.000% 
0.000% 
2.950°'i. 
4 . 4 6 1 % 

-52,640.873 
5702,818 

(1.938,054) 

0.000% 
0.000% 

O.OOO^i 
4 .462% 

-$2,663,706 
5659,085 

(2,004.620) 

0.000% 
0.000% 

0.000% 
4.461%, 

•52,687.110 
S631.625 

(2,055.484) 

0.000% 
0.000% 

0.000% 
4.462% 

-52,711.099 
5601,116 

(2,109,983) 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

-52,735,687 

$567,240 
(2.168,447) 

CSP Tier 3 - Final 35% MACRS Corred ion. 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
AU iftT'jts a i« in t>lu« 

Technotogy Assump(ion5p> • •-• • - :- .J:^-•>.-. ;- . , 
Project Capacity (MW) 
Capilal Cost before construaion finandng (5/kW) 
Capital Cost ind constmdion finandng (S/kW) 
Fixed O&M (S/kW) 
Fixed O&M Escalation 
Variable O&M ($/MWh) 
Variable O&M Escalation 
InsurBnce (% CapEx^ar) 
Fuel i:osl (S/MBtu) 
Fuel Cost Escalation 
Land ($'yr) 
Heat Rate (Btu/kWh) 
Produdion Degradation (^it^ear) 
Capadty Fador 

• • : , - - : ^ - - - P . - . . - . • 

5 
55,820 
56,086 

$75 
2 5% 

SO 
0.0»t, 

o.eo^i 
$0 

0.0".b 
$300,000 

0 
O.OO î 

19% 

Financial/Economic Asumplions ^7-
Debt Percentage 
Debt Rate 
Debt Term (years) 
Constnjdion Debl Percentage 
Constmdion Loan Rate 
Constmdion Period (months) 
Economic Life (years) 
% of Plant at 5-yr fMCRS 
% of Plant at 7-yr MACRS 
% of Plant at 15-yr MACRS 
% of Plant ai 20-yT MACRS 
Cost ol Generation Escalation 
Federal Tax Rate (marginal) 
State Tax Rate (eHective) 
State Excise Tax Rate (wholesa 
Cost of Equity 
Discount Rale 

>'A •»':?5̂  
35% 

9.0% 
20 

80% 
11.0% 

12 
20 

90% 
0% 
5% 
5% 

0 0% 
35% 

6.015% 
0.500% 

11% 
9% 

tncemi«s>f::t,--..,-? y r i - r i . ^ 
PTC (S/MWh) 
PTC Escalation 
PTC Term (years) 
Federal ITC 
Slate Tax Credit 

No ol Systems (WTGs) 

^^^•^k.:•;»S? 

so 
0.0% 

0 
30.0% 
35 0% 

1 

.^^•aCaplGff; 

5 500,000 

Resultsl 
NPV for Equity Retum $0 

IRR of Equity Cash Flows 11% 

Levelized Cost of Generation | •$392.62' 

Year 

Annual Generaiion (MWh) 
Cost ol Generation ($/mWh) 

10 

8.322.0 
$392.62 

$3,267,424 

5375,000 
SO 

$182,588 
5300.000 

SO 
$16,337 

8.322.0 
5392.62 

53,267,424 

5384,375 
SO 

$187,153 
5300,000 

SO 
$16,337 

8.322.0 
5392.62 

53,267,424 

5393.984 
$0 

$191,831 
$300,000 

$0 
$16,337 

8,322.0 
$392.62 

$3,267,424 

5403,834 
SO 

$196,627 
S300.000 

50 
516,337 

8.322.0 
5392.62 

53,267,424 

$413,930 
SO 

5201,543 
$300,000 

50 
516.337 

8.322 0 
$392.62 

53.267,424 

5424,278 
50 

5206.581 
5347,782 

SO 
516.337 

8,322.0 
5392.62 

53,267,424 

$434,885 
50 

5211.746 
5347.782 

SO 
516,337 

8,322.0 
5392.62 

53.267,424 

$445,757 
SO 

5217,040 
5347,782 

SO 
516,337 

8,322.0 
5392.62 

53.267,424 

$456,901 
$0 

5222,466 
$347,782 

SO 
516.337 

8,322.0 
5392.62 

53,267,424 

5468,324 
SO 

5228.027 
5347,782 

SO 
516,337 

Operating Revenues 

Fixed O&M 
Vanable O&M 
Insumnce 
Land Cost 
Fuel Cost 
Excise Tax 
Operating Expenses 

Interest Payment 
Pnnc(3al Payment 510.650,961 

5873,925 

$958,587 
5208.189 

5887,863 

5939,850 
$226,926 

5902,153 

5919,426 
5247.349 

5916.798 

$897,165 
$269,610 

$931,810 

$872,900 
5293,875 

$994,979 

$846,451 
$320,324 

51,010,750 

5817,622 
5349,153 

51,026,916 

5786,198 
5380,577 

$1,043,486 

$751,946 
5414.829 

$1,060,470 

$714,612 
$452,164 

Debt Service 

Tax Depreciation - State 
TaxaLile income - Slate 

Slale Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxable Income - Fed1 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
Slate Tax Credl 

$30,431,318 

$25,866,620 

51.166.775 

$5,610,774 
($3575.862) 

51,166,775 51,166,775 51,166,775 51,166,775 51,166,775 $1,166,775 $1,166,775 51.166,775 51,166,775 

59,018510 
(57,578,900) 

55,490,221 
(54,044.376) 

53,366.267 
(51,912.806) 

53,347,491 
($1,684,776) 

$1,752,768 
($326,774) 

$164,147 
$1,274.905 

5158,578 
51,295,732 

$157,817 
51.314.175 

5157.649 
$1,334.693 

(5221.103) (5455,871) (5243,269) (5115,055) (5113,369) (519,655) 576.686 

$4,769,158 
(52513,142} 

57,665.819 
($5.770,236) 

$4,666,687 
($2.977,5731 

52.861,327 
($1.292,810) 

$2,845,367 
($1,269.283) 

$1,489,853 
($44,203) 

$139,525 
$1.222,842 

577.938 

5134,791 
51,241.581 

579.048 

$134,144 
$1,258,800 

580.282 

5134.002 
$1,278,059 

(5914.600) (52.019.583) (51.042,151) ($452,484) ($444,249) 

50 
S9.129.395 

5500.000 

SO SO SO so 

(515.471) $427,995 5434,553 $440,580 $447,320 

so so $0 $0 $0 

Net Taxes (duo) 

Nat Cash Flow 

IRR 

(19,780,337) • 

11% 

$10,765,098 

11,991,822 

$2,475,454 

3,688,238 

$1,285,420 

2,433,916 -

5567,539 

;T,75I.3S9; 

$557,618 

1,726,457 

535,127 

.1.140,796 --

(5504,680) 

- 585.218 

($512,492) 

5 6 r ^ 4 l 

(5519,628) 

$37,535 -

(5527,602) 

512,576. 

IMACRS Depreciation Schedules 

CSP Tier 3 - Final 35% MACRS Corredion, 5/20/2010 



Cost of Generation Calculator 
A l inpuu At* in t>Kt« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000°/o 
3.7500"/*. 

32.0000% 
24 4900% 
9.5000% 
7.2190% 

19.2000?i 
17.4900% 
8.5500% 
6.6770% 

11.5200?4. 
12.4900% 
7.7000% 
6.1770*,i, 

11.5200 '̂e 
8.9300% 
6.9300% 
5,7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8 9300% 
5.9000% 
4.8880% 

0 0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debl Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBfT 
Effedive tax rate 
NPV of output-
Real Level Cost 
Level Cost Grossed for Taxes 
Cost In year 1 $ 
Difffafenw from B&V- • 

(19.780,357) 

(19.780,357) 
11% 

(15,895,420) 
38.91% 

-66.271 
240 
393 

392.62 

-S2.040.700 -52.054,640 
512.036.445 53,746,801 

9,995,745 1.692.161 

-
Adjusted for end ot year payment level 
This should match cell C25 

-$2,068,928 
$2,556,766 

487,838 

_ 

$2,083,574 
51.838.885 

(244.688) 

-52.098,585 
$1,828,965 

(269,620) 

- -

-52.161.754 
51.306.473 

(855.281) 

-

$2,177,526 
5766,666 

(1.410,859) 

-52,193,691 
5758,855 

(1,434.836) 

_ . . 

-52,210.261 
5751.719 

(1.458,542) 

-52,227.245 
5743,744 

(1,483,501) 

CONSTRUCTION FINANCING SCHEDULE 

/ : • • . ' ; . . _%o(Total 
' - ' -Month. ' : - Capital Cost 

- -
1 8,33% 
2 . ; 8533'. 
3 • 8.33% 

• 4 • • ' 8.33% 
5 ' - ' - 8.33% 

,'.• •~. 6 . " . , . „ .. - .p .8.33% 
" : i - . , . ' y- '- e.33%-

8"" a.33% 
9 . - ' =^8.33% 
10 . . . " . 8.33% 

. - . - ^ 100.0% 

Deterred tntwest'as % of-Total Capilal Cost 

Loan /ynou'nt exdudmg Capitalized Interesl 
Equity funding during constmction 
Capitalized thtefest . - / -

"--. Equity 
Drawdown 

. . . • 

485,039 
. 485,039 
*-485.D39 

485,039 
- .-485.039 
. 465,039 

,- 485.039 
485,039 
485.039 
485.039 

.5.820,472 

- - — ^ • ! > • — - * ^ 

-Total capital cost including interest during construdion 

.Loan 
Orawdowri 

- . • 

1,940,157 
1,940,157 
1.940,157 
1,940.157 
1>10.1S7 
1,940.157 
1.940,157 
1.940.157 
1,940.157. 
1.940.157 

23.281.888 

23,281.868 
5,820,472 
1,328,958 

-30.431,318 ' 

Cum Loan _ 
Drawdown 

1.940.157 
3.880.315 
5.820,472 
7.760.629 
0.700,787 

11,640,944 
•13,581,101 ' 
15.521,259 
17.461.416 
19.401.573 

• 

- : 

^ ^ " 

Beq-.&alance 

-
1,949,091 
3,916,130 . 
5.901,284-

- 7,904.719 
9.926.603 . 

11,967,107 
14,026.401 
16.104,659 
18.202,055 

- .-

~ ~ 

Construdion Loan 
Addiiions 

1.940.157 
1,940.157 
1,940.157 

- 1.940.157 
1,&40,157 
1,940,157 

• 1,940.157 
1.940.157 
1.940.157 
1.940.157 

' 

Interest 
11.0% 

8,933.3 
26.8ea3 
44,996.5 
63.277.5 
81,726.9 

100.346.2 
-119.136.9 

138,1007 
157.239.1 
176,553.8 

1,328.958 

--. Ah&% 

" " " 

End Balance 

1.949.091 
3.916.130 
5.901.284 
7,904.719 
9.926,603 

11.967.107. 
14.026,401 
16.104.659 
18502,055 
20,318,766 

' • . 

^ ^ 

Avq. Balance 

974^15 
2.932.610 
4.908.707 
6,903,002 
8,915.661 

10.946,855 
12.996,754 
15.065.530 
17.153,K7 
19.260.411 

. ' ' - 'V 

^ • 

i ^ ^ " 

- . - — .. 

CSP Tier 3 - Final 35% MACRS Corredion, 5/20/2010 
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Cost of Generation 
AU inputs are mblue. 

Technology Assumpt ions ' tT. t ' - . i 

Project Capacity (MW/) 
Capital Cost before construction ( 

Capital Cost ind construction fma 
Fixed O&M (5/kW) 
Fixed 0 4 M Escalation 
Variable O&M (S/MWh) 

Vanable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWf)) 
Produdion Degradation O'Jyear] 
Capadty Fador 

Calculat ion 

Cap Cost inc Const Ftnancing 
Fedl depreciaiion basis 
State depreciation basis 

S 30.431.318 
5 25.866.620 
5 30,431.318 

0 

0 -14248597.49 
5 -14067144 42 

slope 36290.61486 

Year 

Debt Service 

Tax Depreciation - Stale 
Taxable Income - State 

State tncome Tax (benefit) 

Tax Depreciation - Fed l 
Taxable Income • Fed1 

Federal Income Tax (benelit) 

PTC 

Federal ITC 
State Tax Credit 

11 12 13 15 16 17 18 19 

$1,166,775 

5157.817 

51.238.203 

SI.166,775 51.166,775 

5157.649 
51.264,884 

$157,817 

$1,294,776 

$157,649 
51,328,897 

$157,817 
51.366,957 

$112,763 
$1,194,140 

$67,892 
$1,287,071 

$67,877 

SI.340.785 
$67,892 

51,400.645 

20 

Annual Generation (MWfi) 
Cost of Generation (5/mWh) 
Oper3tir>g Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cosi 
Fuel Cost 
Excise Tax 

8,322.0 
5392.62 

$3,267,424 

$480,032 
SO 

$233,728 
$467,390 

SO 
$16,337 

8.322.0 
$392.62 

$3,267,424 

$492,032 
SO 

S239.571 
5467,390 

SO 
$16,337 

8.322.0 
$392.62 

53,267,424 

5504,333 
SO 

S245,560 
$467,390 

50 
516,337 

8,322.0 
5392.62 

53.267.424 

5516.942 

SO 
5251.699 
5467.390 

SO 
516.337 

8.322.0 
5392.62 

$3,267,424 

3529.865 
$0 

$257,992 

$467,390 
50 

516.337 

8.322.0 
5392.62 

53.267,424 

5543.112 
50 

5264.442 
5728.179 

SO 
516,337 

8,322 0 
5392 62 

53,267,424 

S556.690 
SO 

$271,053 
$728,179 

$0 
$16,337 

8.322.0 
$392.62 

$3,267,424 

$570,607 

SO 
5277,829 
5728,179 

SO 
S16.337 

8,322.0 
5392.62 

53,267,424 

5584,872 

SO 
$284,775 
$728,179 

50 
$16,337 

8,322.0 
S392.62 

53,267,424 

S599.494 

$0 
$291,894 

$728,179 

SO 
S i 6,337 

Operat ing Expenses 

Interesl Paymeni 
Princpal Paymeni 

$1,197,467 

$673,917 
$492,858 

$1,215,331 

$629,560 
S537.216 

51,233,621 

$581,210 
S585.565 

51.252,368 

5528,509 
5638,266 

51,271.584 

5471,065 
5695710 

51,552,069 

5408.451 
5758.324 

51,572,258 

5340.202 
5826.573 

51,592.952 

S265.811 
5900.965 

51,614,163 

$184,724 

$982,051 

$1,635,904 

$96,339 
51.070.436 

51.166,775 51,166.775 $1,166,775 $1,166,775 51,166.775 51,166.775 51,166.775 

567.877 
51.467,304 

574,478 

$134,144 
$1,187,398 

576.083 

$134,002 
$1,212,449 

577.881 

$134,144 

$1,240,568 

$79,933 

5134,002 
$1,272,611 

S82.222 

5134.144 
51,308.408 

571,828 

595,849 
51,139,227 

577.417 

$57,708 
51,219,838 

$80,648 

$57,695 
Si .270.318 

$84,249 

557,708 
51,326,580 

588,258 

$57,695 
51.389,227 

5415.589 5424.357 5434,199 

50 SO SO 

$445,414 5457,943 $398,729 $426,943 5444,611 $464,303 $486,229 

$0 $0 SO $0 $0 $0 $0 

Net Taxes (due) 

Nat Cash F low • 

($490,067) 

413.095 

($500,440) 

384.878 

(5512,080) 

354,948 

(S525.347) 

- - 322.933 . 

($540,165) 

288,399 -' 

($470,557) 

: 79,022 

($504,361) 

- 24,030 . 

($525,259) 

(17.562) 

($548,552) 

• (62,066) 

($574,488) 

(109,743) 

IRR 

(MACRS Depreaation Sctiedules 

CSP Tier 3 - Final 35% MACRS Correction, 5/20/2010 



Cost of Generation 
AB inputs l r * m lA ie 

100.0000% 
• 100.0000% 

100.0000% 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

00000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0 0000% 
0.0000% 
5.9100% 
4.4620% 

0.000% 
0.000% 
2.950% 
4.461% 

0,000% 
0,000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

Exp and Debt Cosi 
Tax Benelits 
Subtotal Cost 
Real Discount Rate 
NPV of EBfT 
Effective tax rate 
NPVof Outputs 
Real Level Cost 
Level Cost Grossed tor Taxes 
Cost in year 1 

. Difffererice from B&V . 

-52,364,262 -52,382,106 -52,400,396 -52.419,144 -52.438.360 -52.718.845 -52.739.033 $2,759,727 
$781,279 $770,907 5759.267 5745,999 5731.181 5800.790 5766,986 5746,087 

(1.582,983) (1,611.200) (1,641.129) (1,673.144) (1.707,178) (1.918.055) (1,972,048) (2,013,640) 

-52,780,938 -52,802,679 
$722,795 5696,859 

(2,058.143) (2,105,820) 

CSP Tier 3 - Final 35% MACRS C:orrBCtion, 5/20/2010 



Cost of Generation Calculator 
AHi rp ' j | (a '« mbHiB 

Year 

Annual Generation (MWh) 
Cost ol Generation (5/mWh) 

Concen t ra t i ng Solar Power T ie r 3 P ro jec t - COMMERCIAL 

T e c h n o l o g y ' A s s u m p l i o n s . ' . : L^.-. •'.• . , " - ' • ' - .O; 

Project Capadty (MW) 
Capital Cost before cons tmaion financing (S/KW) 
Capilal Cost ind constnjction l inanang (S/kW) 
Fixed O&M (S/kW) 

Fixed O&M Escalation 
Variable O&M ($/MWh) 

Variable O&M Escalation 
Insurance (% C a p E x ^ a r ) 
Fuel Cost ($/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWh) 
Produdion Degradation (%/year) 

Capaaty Fador 

• • , ' • - . ; . ' . , > V . ^ i f - ' 

1 

58,365 
58.553 

550 
2.5% 

SO 

0.0°-<. 
0.60% 

SO 

0 0",i 

S50.000 
0 

0.75% 
2 2 % 

Financia l /Economic Asump t i ons i ; 

Debt Percentage 
Debt Rate 
Debl Term (years) 

Constnjction Debt Percentage 
Construction Loan Rate 
Constmction Period (months) 

Economic Lrfe (years) 
% ot Plant al 5-yr MACRS 
% of Plant at 7-yr MACRS 

% ol Plant at 15-yr MACRS 

% ol Plant ai 20-yr MACRS 
Cost of I jeneralion Escalation 
Federal Tax Rale (marginal) 
State Tax Rate (effective) 

State Excise Tax Rate (wholesa 

Cost of Equity 
Diecount Rate 

' > ^ f i . - . - : 

35% 
9.0% 

20 
8 0 % 

11 .<y/o 

6 

20 
90% 

0% 

5% 

5% 
0.0% 
35% 

6.015% 

0 500% 

1 1 % 
9% 

tocentivesi'm'^j-^.f--.^';--^»VK<.%''''f.r 
PTC ($/MWh) 

PTC Escalalion 
PTC Term (years) 
Federal f t C 
State Tax Credit 

No of Systems (WTCSs) 

. . 1 y ^ 

$0 
0.0% 

0 
30 0 % 
35 0% 

5 

S'ti'-^CapV&fi; 

5 500,000 

Resu t t s i 

NPV for Equity Retum 

IRR of Equity Cash Flows 

Levelized Cost of Generaiion 

50 

1 1 % 

5293.82 

10 

1,927 2 
5293.82 
566,257 

$50,000 
SO 

551,318 
550,000 

SO 
52.831 

1.9127 
5293.82 

5562,010 

551,250 
SO 

352.601 
550.000 

50 
52.810 

1.898.4 . 

5293.82 
5557,795 

552.531 
SO 

$53,916 
$50,000 

SO 
$2,789 

1.804.2 

$293 82 
$553,611 

$53,845 

$0 
555.254 

550,000 
50 

52,768 

1,870.0 
5293.82 

5549.459 

$55,191 
SO 

556,645 
550.000 

SO 
S2.747 

1.856 0 
$293 82 

$545,338 

556.570 

50 
558.061 
557,964 

SO 
S2.727 

1,842.1 

5293.82 
5541,248 

557.985 
SO 

559,513 
557,964 

SO 
52.706 

1.828 3 
5293.82 

5537,189 

559,434 

SO 
561,001 
557,964 

SO 
52,686 

1.814 6 
S293.82 

5533,160 

560,920 
SO 

562,526 
$57,964 

SO 
$2,666 

1.800.9 
$293.82 

$529,161 

$62,443 
$0 

$64,089 
$57,964 

$0 
$2,646 

Operot ing Revenues 

Fixed O&M 
Vanable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 
Operat ing Expenses 

Interesl Payment 

Principal Payment $2,993,533 

5154.149 

5269.418 
558,513 

5156,661 

5264,152 
$63,779 

5159,236 

5258.412 
569,519 

5161.876 

5252,155 
575,776 

5164,583 

5245,335 
$82,596 

5175,322 

5237,901 
590,030 

5178.167 

$229,799 
598.132 

5101,085 

5220.967 
5106,964 

5184,075 

5211.340 
5116,591 

5187,141 

$200,847 
$127,084 

Debt Service 

Tax Depreciation • State 
Taxaltle income - State 

Stale Income Tax (benefit) 

Tax Depreciation - Fed'l 
Ttuaf' le Income - Fed1 

Federal Income l a j i (benefrt) 

PTC 
Federal ITC 
State Tax Credrt 

58,552.950 

57.270.008 

5327,931 

51,576,950 
51,065,740 

5327,931 

S2.534.748 

(52.393,551) 

$327,931 

$1,543,068 

(51,402,920) 

5327,931 

5946,115 
(5606,534) 

564,104 

51,340,408 
51,238.178 

5433.362 

SO 
$2,565,885 

$2,500,000 

(5143.972) 

$2,154,536 
(51.869,366) 

($84,386) 

51,311.608 
(51,067.075) 

(5654,278) (5380.476) 

(548.513) 

5804,197 
(5616.104) 

5327,931 

5940.837 
(5601.296) 

SO SO 

(5215.636) 

SO 

(548,198) 

$799712 
($611,973) 

5327.931 

5492,629 
(5360,514) 

5327,931 

546,135 
587,148 

5327,931 

$44,569 

$90,568 

$327,931 

$44,356 
593,389 

($214,190) 

SO 

($21.685) 

5418,734 

(S264.935) 

$5,242 

539,214 

588.826 

55.448 

537.884 

591,606 

55,617 

S37.702 
$94,425 

($92,727) 

SO 

$31,089 

SO 

$32,132 

SO 

$33,049 

SO 

5327,931 

544,309 
596,864 

55,826 

537,662 
597.684 
534,190 

SO 

Net Taxes (due) 54.568,418 5796,250 5464,862 5264,149 5262,388 5114,412 (536,331) (537,580) (538,666) ($40,016) 

l j ;^559,41S) 

1 1 % 

Nat Cash H o w 

IRR 

4,652,SX 875.669 ..'535,490 T ^ 327,954 -<• 319,334 156.497 'J - (1 .181) (9,406) (17.512) (25.927) 

MACRS Depredation Schedules 

CSP Tier 3 - Final 35% MACRS Correction. 5f20f20l0 

http://S2.534.748


Cost of Generation Calculator 
AB inp j t * ar« in bk j * 

C o n c e n t r a t i n g Solar Power T ie r 3 P ro jec t - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
lOO.OOOO î 

5 
7 
15 
20 

20.0000% 
14.2900% 
5 0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000'/i 
7.2190% 

19.2000% 
17.4900% 
8.5500"4, 
6.6770% 

11.5200% 
12.4900»-i 
7.7000 '̂i. 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
57130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0 0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000%, 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debl Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBFT 
Effedive tax rate 
NPV of output 
Real Level Cost 
Level Cost Giossed lor Taxes 
Cost In year 1 _ . 
Diffference from B&V 

-5482.080 
54,788.748 
4.306,668 

$484,592 
51,016,927 

532.335 

-S487.167 
5681.898 
194.732 

-5489.807 
5479,558 
(10,249) 

-5492.514 
5476.182 
(16,332) 

-S503.253 
5326,602 
(176,651) 

-5506.098 
5174,267 
(331.831) 

•5509.015 
5171,439 
(337,576) 

•5512.006 
5168,765 
(343.221) 

-5515,072 
5165,879 
(349,193) 

(5,559.418) 

(5.559,418) 
11% 

(2,629.944) 
38.91% 
14^52 

179 
294 Adjusted for end ot year payment level 

293.82. This^fiould match cell C25 
0.00% Ttiis stiould be zero 

EQNSTnuCTipN FINANpING SCHEDULE 

Month 

1 
_2 
3." 
4 
5 
6 ^ 
7 
8 
9 
10 

,% o( Total 
. Capital Cost 

EquOy 
Drawdown 

' " • Loan 
' Drawdown 

Cum Loan_ 
'Drawdown 

Construdion Loan 
Beq. Balance Additions Interest End Balance Avg, Balance 

- .18.67% 
, . 16.67%" 
• ' 16.67% 
'. ^16.67%. 
'• ,16.67% 
;:- 16.67% 

0.00% 
-0.00% 

' -'0.00% 
r\ 0.00% 

278,848 
278.848 
278,848 • 
278,848 
278,848 
278,848 

1,115,392 
,1.115,392-
-.1;115.39Z 
1.115.392 
i ; i 15,392 

-1.115.392 

1.115.392 
2.230.784 
3,346.176 
4,461568 
5.576.960 
6.692,352 

1.120.528 
.2551.374 
'3.392.635 
4,544,405 
5,706,761 

1.115,392 
1.115,392 
1.115.392 
1.115.392 
1.115.392 
1.115,392 

11.0% 
5,135.8 

15,454.5 
25.868.4^ 
35.378.1 
46.984.6 
57.688.8. 

1,120.528 
2.251,374 
3,392.635 
4.544,405 
5.709.781 
6,879.862 

560,264 
1,685,95.1 
2,622.004 
3.968,520 
5.125.593 
6,293,322 

- . . : : - : , 100.0% 1,673,088 , „ 6,692,352 

Cost. Creiened Interest as % ol Total Capital C( 
• • ^ " ' - , ' i , . - - • ' • • • , • . ' V • : . ' \ ' ' ' 

Loan Amount e^tduding Capitalized Interesl 
Equity lurvding during construction ,_ • " -
Capdalized interesl • • . . - , - . 
Total capital cost Including interesl during oonslfuction 

187,510 

' . - -2.241% - -.-

-6.692,^2 
•:̂ 1.673,088 

187.510 
8.552.950 

CSP Tier 3 - Final 35% MACRS Correction, 5/20/2010 



Cost of Generation 
All mouls ar» m blue 

Techno logy Assump t i ons I 

Proiect Capadty (MW) 

Caprtal Cost belore constmclion f 
Capital Cost incf constmction lina 
Fixed O&M (S/kW) 
Fixed O&M Escalalion 
Variable O&M (S/MWh) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost (S/MBlu) 

Fuet Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/l<Wh) 
Production Degradation C/i/year) 
Capacity Faaor 

Ca lcu la t ion 

Cap Cost inc Consi Financing 5 8,552.950 
F e d l depreciation basis S 7.270.008 

Slate depreciaiion basis S 8,552.950 

0 

0 -2357472.173 
5 -2317355.039 

8023 426776 slope 

Year 11 12 13 15 16 17 19 20 

Annual Generation (MWh) 
Cost of Generaiion (5/mWti) 
Operat i r tg Revenues 

Fixed O&M 

Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

1,787.4 

5293.82 
5529.193 

564.004 
50 

565.691 

577.898 
SO 

52,626 

1.774.0 
5293.82 

5521.254 

565,604 

SO 
567.333 

577.898 
SO 

52,606 

1.7607 

5293.82 
5517,344 

$67,244 

50 
569.017 

577,898 
50 

$2,587 

1.747.5 
$293.82 

5513,464 

$68,926 
$0 

$70,742 

577,898 
SO 

$2,567 

1,734.4 

$293.82 
$509,613 

$70,649 
$0 

$72.511 

$77,898 
$0 

52,548 

1.721.4 

$293 82 
$505,791 

$72,415 
$0 

S74.323 
$121,363 

$0 
$2,529 

1.708 5 
$29382 

5501.998 

$74,225 
$0 

$76,181 

$121,363 
50 

52,510 

1.695 7 
5293.82 

5498,233 

$76,081 
SO 

578.086 
$121,363 

SO 
S2.491 

1.683.0 
$293 82 

$494,496 

577,983 
50 

580,038 

5121,363 
SO 

$2,472 

1,670.3 
$293.82 

5490,787 

579,933 
SO 

582,039 

5121,363 
SO 

52,454 

Opera t ing Expenses 

Interest Payment 

Princf>al Payment 

5210.220 

5189.409 
5138.522 

5213,442 

5176,942 
5150.989 

5216,746 

5163,353 
5164,577 

5220,133 

5148.541 

5179.389 

5223.606 

$132,396 
5195.535 

$270,630 

$114,798 
$213,133 

5274.280 

595,616 
5232,315 

5278,021 

574,708 
$253,223 

5281,857 

$51,918 
$276,013 

5285,789 

$27,077 
5300,854 

Debt Service 5327,931 5327,931 $327,931 $327,931 S327.931 $327,931 $327,931 $327,931 5327,931 5327,931 

Tax Depreciation - Slate 544.356 
Taxable Income - State 581.208 

State Income Tax (be net it) 

Tax Depreciation - Fed l 
Taxable Income - Fod1 

Federal Income Tax (benelil) 529.042 

PTC SO 
Federal ITC 
Slate Tax Credit 

S44.309 
586.560 

544,356 
$92,889 

544.309 
5100,481 

544.356 
$109,255 

531,693 
588,670 

519.082 
$113,020 

519.077 

5126.426 

519,082 
5141.640 

530,800 

SO 

$32,884 

50 

535.379 

SO 

$38,268 

$0 

$30,831 

$0 

538,179 

50 

542,589 

SO 

547.594 

50 

519.077 
5158,644 

$4,885 

$37,702 
$82,977 

$5,207 

$37,662 
S88.000 

$5,587 

537.702 
$93,955 

56.044 

537.662 
5101.083 

56.572 

$37,702 
$109,337 

$5,333 

$26,939 
588,090 

S6.798 

516,219 
$109,084 

57,605 

516.216 
$121,683 

$8,520 

$16,219 
$135,982 

$9,554 

$16,216 
$152,152 

$53,253 

$0 

Net Taxes (due) 

Ne t ( ^ s h F low • • 

IRR 

(533.927) 

(46.884) 

($36,007) 

' (56,126) 

(538,472) 

(6S.804) 

(541.423) 

- ^ , 0 2 3 ; 

(544,840) 

(86,763) 

(536,165) 

( 1 2 8 . 9 3 5 ) ^ 

(544,978) 

(145.191) 

(550,194) 

(157,913)_ 

(556.113) 

(171.405) 

(562,808) 

(185,740) 

jfvlACRS Depreciation Schedules 

CSP Tier 3 - Final 3 5 % MACRS Correction. 5/20/2010 



Cost of Generation 
AB inputs ar« r i bkie. 

100.0000% 
100.0000% 
lOO.OOOWi 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
O.OOOO î 
5.9000% 
4.4610^i. 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
O.OOOO î 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100^i 
4,4620% 

0.000% 
O.OOO",!, 
2.950% 
4.461% 

0.000% 
0,000% 
0000% 
4.462% 

0.000% 
0 000% 
0.000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rale 
NPV ol EBFT 
Effective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed tor Taxes 
Cost in year 1 

.Diffference fiDin B&V 

-S538.150 
$170,425 
(367,726) 

$541,373 
5166,612 
(374.561) 

-5544,677 
5162,826 
(381.851) 

-5548,064 
$158,365 
(389.700) 

-5551,537 
5153.450 
(398.087) 

-$598,561 
$160,637 
(437.924) 

-5602.211 
$150,349 
(451.862) 

-$605,952 
$143,667 
(462.285) 

-$609,788 
$136,294 
(473,494) 

-5613,720 
5128,157 
(485,563) 

CSP Tier 3 • Final 35% MACRS Correction, 5/20/2010 



Cost of Generation Calculator 
Allinp.jtGara in DIuo 

Year 

Annual Generaiion (MWh) 

Cost of Generation ($/mWh) 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Tecfitioiogv AssumplioftS -• • - • •' 
Project Capadty (MW) 
Capilal Cost before constmaion finanang ($/kW) 
Capilal Cost ind construction finandng (S/kW) 
Fixed 06M (S^kW) 
Fixed O&M Escalalion 
Variable O&M (5/MWh) 
Variable O&M Escalation 
Insumnce (% CapEx/year) 
Fuel Cost (5/MBtu) 
Fuel Cost Escalation 
Land (S/yr) 
Heal Rate (Btu/kWh) 
Produdion Degradaiion (%/year) 
Capaaty Factor 

• • ' i . 

1 

58.562 
58.754 

580 
2 5% 

SO 
0.0% 

0.60% 
SO 

0.0% 
520.000 

0 
0.00% 

21% 

Financial/Economic Asumplions^ 
Debt Percentage 
Debt Rate 
Debt Term (years) 
Construction Debl Pexentage 
Constmction Loan Rate 
Constmction Period (months) 
Economic Life (years) 
% of Plant at 5-yr MACRS 
% of Plant ai 7-yr MACRS 
% of Plant at 15-yr l*«ACRS 
% of Plant at 20-yr MACRS 
Cost of Generation Escalation 
Federal Tax Rate (margined) 
State Tax Rate (eHective) 
State Excise Tax Rale (wholesa 
Cost of Equity 
Discount Rate 

' • > . ' ' . ' - v -•" 

35% 
9 0% 

20 
80% 

11.0% 
6 

20 
90% 
0% 
5% 
5% 

0 0% 
35% 

6.015% 
0.500% 

1 1 % 

9% 

Incentives.;...* . ^ A - ^ > " . - - ^ ' - ' . •••''(:>NV 

PTC (5/MWh) 
PTC Escalation 
PTC Term (yscirs) 
Federal ITC 
State Tax Credrt 

No. ol Systems (WTCBs) 

SO 
0.0"/i 

0 
30 0% 
35 0% 

5 

..-^.OCap.wV 

5 500,000 

Resuttsi 
NPV for Equrty Betum 

IRR Ol Equity Cash Flows 

Levelized Cost of Generaiion 

SO 

1 1 % 

5301.26 

1.839.6 
5301.26 

1.839.6 
530126 

1.839.6 
5301.26 

1.839.6 
5301.26 

1,839.6 
5301.26 

1,839.6 
5301.26 

1,839.6 
$301.26 

1,839.6 
$30126 

1.839.6 
S301 26 

10 

1.839.6 
S301.26 

Operating Rewnues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cosi 
Excise Tax 

Debl Service 

Tax Depreciaiion • State 
Taxaljle income - State 

S t ^ e Income Tax (benefit) 

Tax Depreciation - Fed l 

Taxal>le Income - Fed1 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
Slate Tax Credit 

58.754,045 

S7.440.938 

5554.196 

580,000 
SO 

$52,524 
$20,000 

SO 

$2,771 

$554,196 

562,000 
$0 

553,837 
520,000 

SO 
$2,771 

5554,196 

584,050 
$0 

555,183 
520.000 

SO 
52.771 

5554,196 

586.151 

SO 

556,563 
520,000 

SO 
52,771 

$554,196 

S8&.30S 

$0 
$57,977 
$20,000 

SO 

52,771 

5554,196 

590.513 
SO 

$59,426 
$23,185 

SO 
$2,771 

$554,196 

$92,775 

SO 

S60.912 
S23.185 

50 
$2,771 

5554,196 

$95,095 
SO 

562,435 
523,185 

SO 

$2,771 

5554,196 

$97,472 
$0 

S63.996 
523,185 

SO 
52771 

$335,641 

$1,614,027 
$1,009,121 

560.699 

$1,371,923 
$1,190,527 

5335,641 

$2,594,344 
($2,469,119) 

(5148,518) 

52.205,193 

(51,931.450) 

5335.641 

$1,579,348 
($1,451,643) 

5416.684 

SO 
52,626.213 
$2,500,000 

($87,316) 

51.342.446 
(51,127,425) 

5335,641 

5968,359 
(5837,732) 

(5676,007) (5394,599) 

(550,390) 

5823,105 
(5642.088) 

5335,641 

5962.958 
(5828,918) 

5335.641 

5504.211 
(5369,405) 

5335,641 

547,219 
592,131 

5335,641 

545,617 
598,930 

$45,398 
S105,064 

($49,859) ($22,220) 

$0 SO 

($224,731) 

SO 

5818.514 
(5634.615) 
(5222,115) 

SO 

5428,579 
(5271,554) 

55,542 

$40,136 
593,672 

$5,951 

538,775 
$99,822 

$6,320 

538.589 
5105,554 

(595,044) 

SO 

532,785 

SO 

534,938 

SO 

536,944 

50 

5554.196 

$99,909 
SO 

565,596 
$23,185 

SO 
$2,771 

Operating Expenses 

Interest Payment 
Principal Payment 53.063,916 

5155,295 

5275.752 
559.889 

5158,608 

5270,362 
$65,279 

5162,004 

5264,487 
$71,154 

$165,485 

$258,083 
577.558 

5169.053 

5251.103 
584,538 

5175.896 

5243.495 
592.146 

5179.644 

5235.202 
5100,439 

5183,486 

5226.162 
$109,479 

5187,424 

$216,309 
$119,332 

$191,461 

$205,569 
5130,072 

5335,641 $335,641 

$45,350 
$111,815 

$6,726 

$38,548 
$111,892 

$39,162 

50 

N«t Taxes (due) 54,648.830 5824,525 5481,915 5275.121 5271.975 5117.264 (538.327) (540,888) (543,264) (545,888) 

Net Cash Flow 

IRR 

4,712,090- 884.471 •• • 538,466. •328,190, 321,477.- '• -159,923 584 (5.820). • (12,133) 06,794) 

I MACRS Depredation Sctiedules 

CSP Tier 3 - Final 3 5 % MACRS ConBCtion, 5/20/2010 



Cost of Generation Calculator 
All inc-jtE am in btiM 

C o n c e n t r a t i n g So la r Power Tier 3 Pro jec t - C O M M E R C I A L 

100.0000% 
100.0000% 
lOO.OOOO î 
100.0000% 

5 
7 
15 
20 

20.0000% 
14,2900% 
5,0000% 
3.7500% 

32.0000% 
24.4900% 
9 5000% 
7.2190% 

19.2000% 
17,4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4 8880% 

0 0000% 
4.4600% 
5.9000^0 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Reat Discounl Rate 
NPV uf EBIT 
Effective tax rale 
NPV of output 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost in year 1 

.Difffiirence from B tV - - _ 

-5490.936 
54,864,467 
4.373.530 

-5494.250 
$1,040,161 

545,912 

-5497,645 
5697.551 
199.906 

-5501,126 
5490,757 
(10,369) 

-S504.694 
$487,611 
(17.083) 

$511,537 
5332.900 
(178.637) 

$515,285 
5177.309 
(337,976) 

-5519,127 
5174,748 
(344,380) 

-5523,066 
5172,373 
(350,693) 

-5527,102 
$169,748 
(357,354) 

(5,690,129) 

(5,690.129) 
1 1 % 

(2.696.062) 
38.91% 
14,649-

184 
301 Adjusted lor end of year payment level 

301.26 Ttiis Should match cell C2S 
' - 0.00%-This should be zero - - ~ 

- ' . - - ' - K " ' ^ ? ' ' t f i ^ ^ ^ ^ t . * ^ ' i ' ~ g r • ̂ 1 1 •jp*T». --•••-••-'J—-1 i n n 

j : - . . -Month Vnst.%;^i^g£Capilal eoslffliME>rawdmini 
%:/V!«r 

End BalanoegAvgH Balance 

Oefeired fmwwt a s * i ol;Telal Capital C o s i i ^ f T ^ ^ : ? ^ ' ^ 
• " \ , , s - . • 5 . " . ^ • ^ ^ < ; ^ • : ^ • ^ • ; . - ' . ^ • _ ^ ' ^ , ^ i / : ; ^ W ^ • - ^ -

Loan /Vmoui^'exdij'dtfia.Capitali^d h\t'er«a '̂̂ - ' ^ ' i ^ ^ ^ * ^ ' ^ ^ 
EtiuityturidingdunngconslruclAn ; Î A '̂̂ I * 
CapitaliiDad.(hlBrest"̂ >.;t̂ ^ -̂î ^ 
Total capital cost IncftHiirig tnterestJduring eonslriJdiori ^-:?ggg8>754;045^?^^^^^??Sr?:':" : " ^ ' ' ^ ^ ^ ' ^ t ^ ^ : ' - ? : J r ^ ' ^ 

CSP Tier 3 - Final 35% MACRS Correclion. 5/20/2010 



Cost of Generation 
APinpnjlt aro inbiuv. 

Technology Asaumpiions ._' 1 
Proiect Capadty (MV^) 
Capital Cosi before construction t 
Capital Cost ind construction Una 
Fixed OSM (5/kW) 
Fixed OSM Escalation 
Variable O&M (5/MWh) 
Variable O&M Escalation 
Insurance (% CapEx^ar) 
Fuel Cost (S/MBlu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rale (Btu/kWh) 
Production Degradation (?''i>/year) 
Capacity Factor 

Calculation 

Cap Cost inc Const Financing 
Fedl depreciaiion basis 
State depreciation basis 

slope 

0 
0 
5 

5 
S 
5 

8,754.045 
7.440.938 
8,754.045 

-2416740.543 
-2376629.863 
8022.135917 

Year 12 13 14 15 16 17 19 20 

Annual (feneration (MWh) 
Cost of Generation (S/mWh) 
Operating Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cosi 
Excise Tax 

1,839.6 
$301.26 

5554.196 

$102,407 
SO 

567,236 
$31,159 

$0 
52.771 

1,839 6 
$301.26 

$554,196 

$104,967 
SO 

568.916 
531.159 

50 
52,771 

1.839.6 
$301.26 

5554,196 

5107,591 
SO 

$70,639 
531,159 

50 
52,771 

1,839.6 
5301.26 

$554,196 

$110,281 
SO 

572,405 
$31,159 

50 
$2771 

1.839.6 
$301.26 

$554,196 

$113,038 
$0 

$74,215 
531,159 

SO 
$2,771 

1.839.6 
$301.26 

$554,196 

$115,864 
SO 

$76,071 
$48,545 

30 
S2,771 

1,839.6 
$301-26 

5554,196 

5118.760 
SO 

$77,973 
$48,545 

SO 
S2.771 

1.839.6 
$301.26 

5554.196 

5121.729 
SO 

$79,922 
$48,545 

SO 
$2,771 

1,839.6 
$301.26 

5554,196 

$124,773 
$0 

$81,920 
548.545 

50 
$2,771 

1,839.6 
$301.26 

$554,196 

$127,892 
$0 

$83,968 
548,545 

$0 
52,771 

Operating Expenses 

Interesl Payment 
Principal Pay nne nt 

5203,573 

5193,863 
S141.778 

5207,814 

5181,103 
$154,539 

5212,161 

5167,194 
5168.447 

5216,616 

$152,034 
$183,607 

5221.184 

$135,509 
$200,132 

5243,251 

5117.497 
5218.144 

5248,049 

597,865 
5237.777 

5252,968 

576,465 
5259,177 

5258,009 

553,139 
S282.502 

5263.176 

S27713 
5307,928 

Debt Service 5335.641 5335,641 $335,641 5335,641 5335.641 5335,641 $335,641 $335,641 $335,841 $335,641 

Tax Depreciation - Slate 

Tfixable Income - Sttite 

Slate tncome Tax (benefit) 

Tax Depreciation • Fed'l 

Taxable Income - Fed i 

Federal income Tax (benefit) 

PTC 

Federal ITC 

State Tax Credrt 

$45,398 

$111,362 

S6.698 

538.589 
5111,474 

545,350 

5119,929 
S7.214 

538.548 

5119.518 

545.398 

5129.443 

$7,786 

538.589 
$128,466 

545.350 

5140.195 
58.433 

$38,548 
$138,565 

$45,398 

$152,105 

$9,149 

536,589 
$149,765 

$32,438 

$161,010 

$9,685 

527.572 

5156,191 

519.530 

5188.752 

511,353 

516.601 

5180.328 

519,526 

5205,238 

512.345 

516,597 

$195,822 

519,530 

$223,518 

513,445 

516.601 

$213,003 

S 19,526 

5243,780 

514,663 

$16,597 

$232,046 

539.016 

50 

541.831 

SO 

S44.963 

SO 

$48,498 

$0 

$52,418 

50 

$54,667 

SO 

563.115 

SO 

$68,538 

$0 

$74,551 

SO 

581,216 

50 

Net Taxes (due) 

Nat Cash F low 

IRR 

($45,714) 

(30,732) 

(549.045) 

f^-3o*i 

(552,749) 

(^v^r^ 

($56,931) 

. (54,992) 

(561,567) 

(64.196) 

(564.351) 

(89,047) . 

(574,468) 

(103,963) 

(580,863) 

(115.295) 

(587.996) 

(127,450) 

(595,879) 

(140.501) 

I M A C R S Depredaton Sctiedules 

CSP Tier 3 • Ftnal 35% MACRS Correction. 5/20/2010 



Cost of Generation 
All mpuit ar* <n blua 

100.0000% 

100.0000% 
100.0000% 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

O.OOOO'ii 
0.0000% 
5.9000% 
4 4610% 

0.0000?4 
0,0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.000% 
0.000% 
2.950% 
4 . 4 6 1 % 

0.000?'= 
0.000% 
0.000% 
4.462% 

0 000% 
0 0 0 0 % 
0 0 0 0 % 

4 . 4 8 1 % 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cos! 
Real Discount Rate 
NPV of EBfT 
Effective tax rate 
NPV.of output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost in year 1 
Diffference from B&V 

S539.214 

$169,922 
(369,292) 

-5543,455 

5166,591 
(376.864) 

-$547,802 
$162,887 

(384,915) 

-5552,258 
$158,706 
(393.552) 

$556,825 
$154,069 
(402,755) 

$578,892 
$151,285 
(427,607) 

-5583.690 
$141,168 
(442.522) 

-$588,609 
$134,754 

(453,855) 

$593,650 $598,817 
$127,641 $119,757 
(466,009) (479,061) 

CSP Tier 3 - Final 35% MACRS Correction. 5/20/2010 



Cost of Generation Calculator 
AN Hip'Jtl ara m tXu* 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Technology'Assumptions^-^.^^.^ 
Proiact Capaaty (MW) 

•i inSit^'JL-SA:.-)3airi i^^iUi^^i^*^vt 1 

CapDal Cost before constmction finandng ($/kW) 
Capital Cost ind constmction finandng (S/kW) 
Fixed O&M (S/kW) 
Fixed O&M Escalation 
Variable O&M ($j1^Wh) 
Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost ($/MBtu) 
Fuel Cost Escalation 
Land ($/yr) 
Heat Rate (Btu/kWh) 
Production Degradation ("/o/year) 
Capacity Factor 

. 

1 
$7,777 
57.951 

575 
2.5% 

$0 
0.0% 

0.60% 
SO 

0 0% 
580,000 

0 
0.00% 

21% 

Year 

Annual Generation (MWh) 

Cosi of Generaiion (5/mWh) 

Fininelal/Economic'AsumptionsfljHtiiiidfiM] 
Debt Percentage 
Debt Rate 
Debl Temi (years) 
Constnjction Debt Percentage 
Construction Loan Rate 
Constmction Penod (months) 
Economic Life (years) 
% of Plant at 5-yr MACRS 
% of Plant al 7-yr MACRS 
% ot Plant at 15-yr MACRS 
% of Plant at 20-yT MACRS 
Cost of Generation Escalation 
Federal Tax Rate (marginal) 
Slale Tax Rate (eHeciwe) 
State Excise Tax Rate (whotesa 
Cost of Equity 
Discount Rate 

35% 
9.0",i 

20 
80% 

11 0% 
6 

20 
90% 

0% 
5% 
5% 

0.0% 
35% 

6.015% 
0.500% 

11% 
9% 

PTC (S^WWh) 
PTC Escalation 
PTC Term (years) 
Federal FTC 
Stale Tax Credit 

No. of Systems (vn"(js) 

SO 
0.0% 

0 
30 0% 
35 0% 

1 

iWCapHa 

5 500.000 

Resu t ts i 

NPV for Equity Return 50 

IRR ot Equrty Cash Flows 1 1 % 

Levelized Cost of Generation I 5431,90 

1,821.2 
S431.90 

1.821.2 
$431.90 

1,821 2 
S431,90 

1.821.2 

5431.90 
1,821 2 

$431.90 

1.821 2 

$431.90 

1.821.2 

5431.90 

1.821 2 
5431 90 

1,821 2 
$431.90 

10 

1,821.2 
5 4 3 1 9 0 

Opera t ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

Debt Serv ice 

Tax Depreciation • State 
Teucat'le income - State 

State Income Tax (benefit) 

Tax Depreciation - Fed1 
Taxali le tncome - Fed1 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
Slale Tax Credit 

S7.950.870 

S6.758,240 

5786,581 

S75.000 
SO 

$47,705 
$80,000 

$0 
$3,933 

5786,581 

576.875 

SO 
548,898 
580,000 

SO 
53.933 

$786,581 

$78,797 
SO 

$50,120 
580,000 

30 
53,933 

5786,581 

580,767 

50 
551.373 

580.000 
SO 

53,933 

$786,581 

582,786 
50 

$52,658 
$80,000 

50 
53.933 

5786,581 

584.856 
SO 

553,974 
592.742 

SO 
53,933 

5786,581 

586,977 
SO 

555,323 
592,742 

SO 
53.933 

5786,581 

589,151 
SO 

556,707 
592,742 

SO 
53,933 

5786,581 5786,581 

591.380 
SO 

$58,124 
$92,742 

50 
S3,933 

5304,846 

51,465.942 
($636,451) 

($38,283) 

$1,246,050 
($376.278) 

5304,846 

$2,356,316 
($2.024,998) 

($121,804) 

52.002,869 
($1,549,747) 

5304.846 

$1,434,444 

($1,100.935) 

($132,397) 

$0 
$2,385,261 

5500.000 

($66,221) 

SI.219.278 
(5819,547) 

5304,846 

5879,513 
($543,410) 

(5542,411) (5286,841) 

($32,686) 

5747,586 
($378.797) 

$304,846 

$874,608 
($535.468) 

$304,846 

5457.950 
($128,028) 

5304,846 

542.887 
$291,096 

$41,432 
$297,204 

541,233 
5302.705 

SO SO 

(5132.579) 

SO 

(532.208) 

5743,417 

(5372,069) 
(5130,224) 

SO 

(57,701) 

5389.258 
($51.635) 

$17,509 

536,454 
$280,020 

$17,877 

535.217 
5285,542 

518,208 

S35.048 
5290,683 

($18,072) 

SO 

598,007 

SO 

$99,940 

$0 

$101,739 

$0 

$93,665 
SO 

559.577 
$92,742 

$0 
$3,933 

Operating Expenses 

Interest Payment 
Principal Payment $2,782,805 

$206,638 

5250.452 
$54,394 

$209,706 

$245,557 
$59,289 

$212,850 

$240,221 
$64,626 

5216,073 

$234,405 
570.442 

5219,377 

5228,065 
576,782 

5235,505 

5221.154 
583,692 

5238,975 

$213,622 
591,224 

5242,533 

$205,412 
599,434 

5246.179 

$196,463 
$108,383 

5249,917 

Si 86,708 
5118,138 

5304,846 . $304,846 5304,846 

$41,189 
$308,766 
$18,572 

$35,011 
$296,372 
$103,730 

SO 

Net Taxes (due) 

Nat Cash Flow • 

IRR 

(5,168,066) 

11% 

$3,055,941 

- 3.331.037 

5664,215 

936^44 

5353,063 

• - 621,947 ' 

$165,265 

430,926 

5162,432 

42*790 

525,773 

272,osa -

(5115,516) 

.127M3 

(5117,817) 

• 121,335-

(5119.947) 

115,608 

(5122,303) 

109,515 

j M A C R S Depreciation Sctiedules 

CSP Tier 3 - Final 35% MACRS Correction, 5/20/2010 



Cost of Generation Calculator 
All inp'its • ' • in t>lus 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.0000%. 

100.0000"/i. 

100.0000% 

lOO.OOOO '̂e 

5 
7 

15 

20 

20.0000% 

14.2900% 

5.0000% 

S.TSOC.i 

32.0000% 
24 490mi , 

9.5000% 

7.2190^4, 

19 2000% 

17 4900% 

8 5500% 
6 6770% 

11.5200% 

12.4900"^ 

7.7000% 

6.17 70^/0 

11 5200% 

8.9300% 

6.9300% 

5 7 1 3 0 % 

5.7600% 

8.9200% 

6.2300% 

5.2850% 

0.0000% 

8.9300% 

5.9000% 

4.8880% 

0 0000% 

4 4600»/o 

5.9000% 

4.5220% 

0.0000% 

0.0000% 

5.9100% 

4.4620% 

0 0000% 

0.0000% 

5.9000% 
4.4610Vo 

Exp and Detrt Cost 

Tax Benelrts 

Subtotal Cost 

Real Discounl Rate 
NPV ol EBfT 

Effective tax rate 

NPV nt output 

Real Level Cost 

Level Cost Grossed lor Taxes 
Cost in year 1 S 

Diff ference f rom B&V 

(5,168.066) 

(5,168,066) 
1 1 % 

(3,826.572) 

3 8 . 9 1 % 

14,503 
264 

432 

431.90 

-5511.485 -5514,552 

53,361.998 5970,272 
2,850.513 455,719 

Adiusted for end o( year paymeni level 

This s tMutd match cel l C25 

0.00% This shou ld be zero 

-5517,697 

5659.119 

141.423 

-5520.919 

5471,322 

(49.598) 

$524,223 

$468,489 
(55,734) 

-$540,351 

$331,830 

(208.521) 

$543,822 

$190,540 

(353,282) 

-$547,379 
$188,240 

(359.139) 

$551,026 

$186,110 

(364.916) 

-$554,763 
$183,754 

(371,009) 

CONSTBUCTPN FIHANpiNQ SCHEDULE 

yl^^.MonthV^.'*". .. 

• - ^V. ' 
' ; J -": % ol Total.- ^;.., ^ " 'i-Etiufly;/ 
''V Capital Cosi'.̂ --'fc'- Drawdown^" 

:-T:=' 

-.̂  
Loan ;.-"CumLoanf. '••, •, Construction Loan 

DriFwdQwn'' ' ' Drawdown Beq. Balance 'Additions '• Interest End Balance Avq, Balance 

"̂: .H*. 

• - 2 . . 

^n 3-.-
J) •• 

.-4 
• s ' 

,- 6-
' 7 
, '8': 

9 
10" 

. • • • ' 

^ ^ - . 

• 16.67%' ; . 
, 16 .67%. ; . 

. ? • - ' . 16;67.%'^ ' ; . 
; • • ? > 16.67%',". '•'.' 

V ' ' l6 .67% '• - ' 
'; ' 16 .67%K 

;..•,;:;;: o.oo%;v^,v 
X ' ; v o . o o % > .' 

- ". • o.(»% «; -
.-. V o ' 0.60%.••=^• 

259.219 " 
259.219^"" 

•259,219.-"-7' 
259 .219:* : ' 
259 i ' l 9 •-- • 
259.219. ». 

1,036.875 
.1.036,875 i 
' i ;036,875'. 
1.036,875. 
1.036.875-
1,036,875, 

^ ^ ^ ^ ^ ^ • . , 

-1.036,875 • •• . • • 1.036,875 
2.073,749 V, .1^041.649 ,^^='.1,636,875 
3!l10,624 • -2,092,890 -'?-• 1,036.875. 
4.147.499 • • 3:i53,812 • •1.636.875 
5,184.373 4,224.504 ' " .• .1.036,875 

-6.221.248, -5,305.056 1,036.675 

^A': 

11.0%. 
4.774.2 

14.366:6;. 
24.047.4'. 
33.817,3 • 
43,6775 
53.627.8 . 

• • • * • ' • - . . 

1.041,649 
2.092.890 
3.153,812 
4.224.504 
5.305.056 
6.395,556 

520.824 
1.567,270 
2.623.351 
3,689.158 
4764.780 
5.8S0.307 

. " ( u • . 

^ ' ^ • , . S - i i^ f k - i ^ : ^ ^ K C - 100.0% V . ::.1-,SS5,312^'^ 

DefernadfnlonBsl'a3%ol Tola?CapitalCost'"^;- ' • . " - . - • ' 

Loan Amount excluding Capitalized inieresl . ^ ^ . .-'••, .̂  
Ec^tHyiunding during constniclign ' " • . • ' ' ^~ - .••,."•,-'-^/t--^^ 
CapttalUedintereit.; • ."t^' ' l . 'A. ' ' i v ^ i , ' . " - t.i^2i 

Tofai Capilal cost includino inierest during coiisirudioti g . •' 

•6,221,248" 
•i.ss5;,3i2- ' f - ^ ' : ^ ' ' ••:, .^rr^^- ' - 'v . -X-f : 

174,310 
7,950,870-

V ' -

• S " ^ ' 174.310'• -• 
K . . \ .• • • - . . 

. 2 . 2 4 1 % ' • 

• i ' . r -

, • • ' 

• ' i 

*- . 

.. A . • 

CSP Tier 3 - Final 35% hWCRS Correction. 5/20/2010 



Cost of Generation 
All inpuU a i t in bhie 

T e c f i r w i o g y A s s u m t a i o n s 
Project Capaci ly (MW) 
Capital Cost before consimction 1 
Capital Cos! i n d construction f ina 
Fixed O & M (S/kW) 
Fixed O & M Escalat ion 
Variable O & M (5/MWh) 
Variable O & M Escalation 
Insurance (% CapEx/year) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 
Land (S/yr) 
Hea l Rale (Btu/kWh) 
Product ion Degradation C^yyear) 
Capaci ly Factor 

Ca lcu la t i on 

Cap Cost inc Const Financing 5 7.950.870 
Fed1 depreciation basis S 6,758.240 
State depreciation basis 5 7,950.870 

slope 

-3430125.079 
•3390415.507 
7941.914558 

Year 11 12 13 15 16 17 19 20 

Annual Generation (MWh) 

Cost ot Generatton (5/mWh) 
Opera t ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 

Land Cost 
Fuel Cost 
Excise Tax 

1,821.2 
5431.90 

$786,581 

596,006 
SO 

561,067 

5124.637 
SO 

$3,933 

1.821 2 

5431 90 
5786,581 

596,406 
SO 

562.593 
5124.637 

SO 
53.933 

1.821.2 
5431.90 

5786,581 

$100,867 

$0 
$64,158 

$124,637 

SO 
• $3,933 

1.821.2 

$431.90 
5786,581 

5103,388 
SO 

565.762 
5124.637 

$0 
53.933 

1.821.2 

5431.90 
$786,581 

5105.973 

50 
567.406 

$124,637 

SO 
53.933 

1,821.2 

5431.90 
5786.581 

$108,622 
$0 

569,091 
$194,181 

$0 
S3,933 

1.821.2 

$431.90 
5786,581 

5111.338 

50 
$70,819 

5194.181 
SO 

53,933 

1.821.2 

5431 90 
5786.561 

5114.121 

$0 
572,589 

$194,181 
50 

53.933 

1,821 2 
5431.90 

5786,581 

5116,974 

SO 
$74,404 

$194,181 
$0 

$3,933 

1,821.2 
5431.90 

5786,581 

5119,899 
SO 

576.264 

5194,181 
SO 

$3,933 
Opera t i ng Expenses 

Interest Payment 

Pr incpal Payment 

$285,643 

$176,076 
5128.770 

5289,570 

5164,487 

$140,360 

5293.595 

$151,854 

$152,992 

$297,721 

5138.085 
5166.761 

5301.950 

5123.076 
5181.770 

$375,828 

$106,717 

$198,129 

5380,270 

$88,866 
$215,961 

$384,824 

569,449 

S235.397 

5389,492 

548,263 
5256.583 

5394.277 

525.171 

S279.676 

Debt Serv i ce 5304,846 $304,846 5304,846 $304,846 $304,846 $304,846 5304,846 5304.846 5304,846 5304,846 

Tax Depreciat ion - State 5 4 1 2 3 3 $41,189 $41,233 541.189 S41.233 529.462 
Taxable tncome - State S283.628 5291,334 5299,898 5309.586 $320.322 5274.574 

State Income Tax (benelit) 

Tax Depreciat ion - Fed'l 
Taxable income F e d ! 

Federal Income Tax (benefit) S95;464 $97,996 5100,815 5104,000 5107.634 591.867 

PTC SO SO $0 SO SO 50 
Federal ITC 
Slate Tax Credrt 

517,738 
5299.686 

$17,734 
$314,573 

517.738 
5331,087 

599.512 5104.409 

SO 50 

$109,841 

SO 

[MACRS [depredation Schedules 

$17,734 
$349,399 

$17,060 

535.048 
$272753 

517.524 

535.011 
5279.989 

S18,039 

S35.048 
$288,044 

S18.622 

535.011 
$297,142 

$19,267 

535.048 
$307,239 

516,516 

525,043 
$262,478 

518.026 

515,078 
5284.321 

518,922 

515.074 

5298.312 

$19,915 

515,078 
$313,833 

521,016 

515.074 

5331.043 

$115,865 

$0 

Net Taxes (due) 

N a t C a s h F l o w 

IRR 

($11^524) 

83,567 

(5115.520) 

78^644 .• 

($118,854) 

69.285 -

(5122.621) 

61,392 

(5126.801) 

- - 5 2 , 9 8 4 -

(5108,383) 

(2,476) 

(S117.538) 

: s (16.075) : 

(5123,331) 

(26.421) 

(5129,756) 

(37.514) 

(5136,881) 

(49,424) 

CSP Tier 3 - Final 3 5 % MACRS Corr»ct ion, 5/20/2010 



Cost of Generation 
AN inpul« are in blue 

Exp and Debt Cost 
Tax Benefits 

Subtotal Cost 
Real Discount Rate 
NPV ol EBIT 
Efleciive leu rate 
NPV ol output 
Real Level Cost 

100.0000% 
100 0000^4. 
lOO.OOOO^b 
100,0000% 

Level Cost Grossed for Taxes 
Cost in year 1 
Di f f fererKe f rom B&V 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-5590,490 

5193,533 
(396,957) 

^ _ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-5594.417 
5190,537 

(403.680) 

^ ^ 

0.0000% 
0 0000% 
5.9l00"/i, 
4 4620% 

-5598.442 
5187.202 
(411.239) 

^ ^ 

0.0000% 
0.0000% 
5.9000% 

4.4610% 

-S602.567 

$183,435 
(419.132) 

_ ^ 

0.0000% 

0 0 0 0 0 % 
5.9100% 
4,4620% 

-$606,796 
$179,256 
(427,540) 

0.000% 
0 000% 
2.950% 
4 4 6 1 % 

-$680,674 
$197,674 

(483.000) 

0.000% 
0.000% 
O.OOO '̂o 
4,462% 

-$685,117 

$188,518 
(496,599) 

0 0 0 0 % 
0 000% 
0 000% 
4 4 6 1 % 

-5689.671 

5182,726 
(506.945) 

0.000% 
0.000% 
O.OOO '̂o 

4 462% 

-5694.339 

5176,300 
(518,038) 

0.000% 
0.000% 
0.000% 
4 4 6 1 % 

•5699,123 
S 169.175 
(529,948) 

CSP Tier 3 - Final 35% MACRS Correction, 5/20/2010 
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Concentrator Pholovol tRic Tectinology 

Frequently Asked Questions: The CPV Consortium and CPV Technology 

What is the CPV Consort ium? 

The CPV Consortium is a global industry organization that supports the (development and long-term 

success of the Concentrator Photovoitaics industry v^/ith the goal of providing a low-cost, reliable source 

of renewable energy. Its members include designers and manufacturers of CPV panels, CPV cell 

suppliers, and tracker suppliers. The membership also includes a large base of companies working on 

the deployment, test, materials, and other parts of the industry infrastructure. 

Can I be a member of the Consort ium if my company does not di rect ly supply CPV systems? 

Yes, the vision of the CPV Consortium is to have a global organization covering all facets of CPV, from the 

components through the deployment. Current members are cell suppliers, tracker suppliers, panel 

suppliers, support companies, system integrators and installers, research labs, power generators and 

universities. 

What is "CPV" and how is it d i f ferent f r om other solar technology? 

CPV stands for concentrator photovoitaics. A concentrating 

photovoltaic (CPV) system converts light energy into electrical 

energy in the same way that conventional photovoltaic technology 

does. The difference in the technologies lies in the addition of an 

optical system that focuses a large area of sunlight onto each ceil. 

Solar concentrators of all varieties may be used with the base 

technology either being refractive or reflective. The other primal^ 

difference is in the cells. Traditional PV systems utilize large 

amounts of silicon solar cells. In contrast, CPV systems utilize a 

small amount of high-efficiency solar cell material. These cells 

used in high concentration CPV systems are referred to as multi-

junction or lll-V cells. The CPV panels are mounted on to keep the 

focal point on the cell as the sun moves across the sky. CPV is 

sometimes confused with CSP - Concentrating Solar Power. 

Whereas PV converts light energy directly to electricity, CSP 

systems utilize heat from the system to generate power in a 

traditional steam engine power plant environment. 

P.O. Box 60265. Sunnyvale, CA 94088-0265, USA | Tel: 408-402-2338 | Fax: 650-623-7161 | in toecpvconsor l ium.org | www.cpvconsorl ium.org 

http://intoecpvconsorlium.org
http://www.cpvconsorlium.org
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Alaska 

Hawaii 

4.49 
4 <3 5.16 

^ ^ 5.84 

Hawaii, Puerto Rico, and 
Guam are not shaded. 

San Juan. PR 

4.41 

CZ>-' 

3.61 

Guam. PI 

Average Daily Solar Radiation Per Month 

ANNUAL 

Two-Axis Tracking Concentrator 

Collector Orientation 

Two-ax is t rack ing concent ra to r sys tem 
such as a parabol ic d ish uses direct 
beam radiat ion. Direct b e a m radiat ion 
comes in a d i rect l ine f r om the sun and 
is measured wi th ins t ruments hav ing 
a f i e ld of v iew of 5.7 deg rees . These 
inst ruments see only the sun 's disk 
and a sma l l por t ion o f the sky 
surrounding the s u n . T rack ing the sun 
in both az imuth a n d e leva t ion , the dish 
or field of hel lostats (mir rors) reflects 
solar energy on to a sma l l spot . 

This map shows the general trends in the amount of solar radiation received in the 
United States and its terntories. it is a spatial interpolation of solar radiation values 
derived from the 1961-1990 National Solar Radiation Data Base (NSRDB). The dots 
on the map represent the 239 sites of the NSRDB. 

Maps of average values are produced by averaging all 30 years of data for each site. 
Maps of maximum and minimum values are composites of specific months and years 
for which each site achieved its maximum or minimum amounts of solar radiation. 

Though useful for identifying general trends, this map should be used with caution for 
site-specific resource evaluations because variations in solar radiation not reflected in 
the maps can exist, introducing uncertainty into resource estimates. 

Maps are not drawn to scale. 

* NREL 
National Renewable Energy Laboratory 
Resource Assessment Program 
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PMRG PM Really Group NOTICE OF OFFERING 

GALBRAITH TRUST LANDS 

PM Realty Group is pleased to present the opportunity lo acquire approximately 1,723 acres of fee simple 
agricuKural zoned vacant land. This fs some of the best Jocated and most accessible agricultural land of 
significant size available on Oahu. The property is knov^n as the Galbraith Trust Lands. 

Investment Highl ights 

• Some o( the most accessible AG-1 zoned 
land available for sale on Oahu. 

• Situated near Oahu's famous North Shore. 
Bordered by the Ko'olau and Waianae 
mountain ranges, the town of Wahiawa, Schofield 
Barracks, and Whitniore Village. 

' Topography consists of level to gently sloping 
grade for maximum usability. 

' Elevation from approximately 800 lo 1,000 feet 
above sea level. 

• Rainfall of 30 to 80 inches per year. 

Location Description 

The Galbraith Trust Lands are situated in the 
central Oahu plain between the Ko'olau and 
Waianae mountain ranges adjacent to 
Wahiav^a and Lake Wilson, Hav^aii's second 
largest reservoir, and between Schofield 
Barracks and Whitmore Village. 

M a j o r b o r d e r i n g a r t e r i a l s i n c l u d e 
Kamehameha Highway. Kaukonahua Road, 
Wilikina Drive and Whitmore Avenue. 

Access to all parcels and clusters by way of 
road cuts and major arterials and within a mile 
of the H-2 freeway on-ramp in Wahiawa. 
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Attachment 6 
Select Agricultural Land Comparables 

WAIANAE AGRICULTURAL LAND SALES COMPARABLE! 
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Attachment 6 
Selected West Oahu Industrial Estimated Historical Land Value Ranges 

Campbell Estimated Industrial Land Values 
$ PrIce/SF 
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Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
AH IncsiiB a i * m bhia 

Techno logy A s s u n i p i i o n s j^4t3%»*«it.c^^%HEnev«%^'"«F!M^&V 

Project Capacity (MW) 
Capilnl Cost belore construction tinancing (S/KW) 

Capilal Cost incl construction financing (Sfl<W) 

Fixed O & M (S/kW) 
Fixed O&M Escalation 
Variable O & M ( I W W h ) 

Variable O & M Esc^a l ion 

Insuiance {% CapEx/year) 
Fuel Cost (S/MBlu) 
Fuel Cosi Escalation 

Land (S/yr) 
Heal Rale (Btu/kWh) 
Production Degradation (?'Jyear) 

Capacily Factor 

5 
S6,174 

S6.456 
S50 

2.5% 
SO 

Off'.b 
0.60% 

SO 

0 0% 

S320.175 

0 
0.75% 

2 3 % 

F i n a n c f a l / E c o n o n i r c ' A s u m p t i o n s ' H M S I 0 f l i | 

Debt Percentage 
Debt Rale 
Debl Temi (years) 

Construdion Debt Percentage 
Construdion Loan Rale 

Construdion Penod (monttis) 

Economic Life (years) 
% ot Plant at 5-yf MACRS 
% ot Plant at 7-yr MACRS 

% ol Plcint at 15-yr MACRS 

% ol Plant at 20-yr MACRS 
Cost of Generation Escalalion 

Federal Tax Rate (marginal) 
Slale Tax Rate (ettective) 

State Excise Tax Rale (wholesa 

Cost ot Equity 
DGCOunt Rate 

35% 
9.0% 

20 
8 0 % 

11.0% 
12 

20 

9 0 % 
0% 

5% 

5% 

O.O^i. 
3 5 % 

6.015% 

0.500*!^ 

1 1 % 
9% 

PTC (S/MWh) 
PTC Escalation 

PTC Tenm (years) 
Federal ITC 
State Tax Credil 

No. of Systems (WTTCs) 

SO 
0.0% 

0 
30.0% 

24.5% 
35 

• B C a p ^ B 

$ 500.000 

Resut ts i 
NPV lor Equity Return $0 

IRR of Equity Cash Flows 11 % 

Levelized Cost of Generation | • •• $255.22 

Year 

Annual Generation (MWh) 
Cost ol Generation (S/mWh) 

10 

10.074.0 
S2S5 22 

$2.57 7,0«4 

S250.000 
$0 

S 193.672 
S320.175 

SO 
S12.655 

9.908.4 

$255.22 
S2,55l,801 

S256,250 

$0 
$198,514 

$320,175 
SO 

$12,759 

9.923.5 
S255.22 

$2,532,662 

$262,656 
SO 

$203,476 
$320,175 

SO 

$12,663 

9.849.0 
S255.22 

52.513,667 

$269,223 
SO 

S208.563 
S320.175 

SO 

512.568 

8.775.2 

S255.22 
$2,494,615 

$275,953 
$0 

$213,777 

$320,175 
SO 

$12,474 

9,701 8 
S255 22 

$2,476,104 

$282,852 
SO 

S219.122 
5371.171 

SO 

512,361 

9.629.1 
$255.22 

$2,457,533 

$289,923 
SO 

S224.600 
S371.171 

SO 
$12,266 

9.556.9 
$255.22 

52,439,101 

$297,171 

$0 

5230,215 
$371,171 

SO 
$12,196 

9,485.2 
$255.22 

$2,420,806 

$304,601 
SO 

S235.970 
$371,171 

SO 
512.104 

9.414.1 
$255.22 

$2,402,652 

$312,216 
SO 

5241.870 
$371,171 

SO 

$12,013 

Opera t ing Revenues 

Fixed OSM 
Variable O & M 
Insuiance 
Land Cost 
Fuel Cost 
Exdse Tax 

Opera t ing Expenses 

Interest Payment 
Principal Payment $11,297,521 

$776,702 

$1,016,777 
$220,827 

S787.698 

S996.902 
$240,701 

$798,971 

$975,239 
$262,364 

$610,529 

$951,627 

$285,977 

5822,380 

$925,889 
5311,715 

5885,525 

5897,834 

$339,769 

5897.981 

5867,255 
5370.349 

5910.752 

5833,924 

5403,680 

5923,846 

5797,593 
5440,011 

5937,269 

$'/57,992 

5479,612 
Debt Serv ice 

Tax Depreaat ion - State 

Taxable Income • State 
Stale tncome Tax (benefit) 

Tax Depreciation Fed'l 

Taxable Income • F e d ! 
Federal Income Tiw (benetit) 

PTC 
FederBl ITC 
Slate Tax CrBdit 
Net T a x e s ( d u e ) 

N a t C a s h F l o w 

532,278,631 

527,436.837 

- t 2 d . i S i , i i 6 ) 

$1,237,604 

55,951,373 
52,734,497 

$164,480 

$5,058,667 

$3,462,723 
$1,211,953 

$0 
S9.683.589 
$7,908,265 

516.215.421 

16.772,199 

$1.237.604 

$9,566,079 

($8,798,878) 
(5529.253) 

$8,131,167 
($6,834,714) 

($2,392,150) 

$0 

52.921,402 

3,447,902 

$1,237,604 

$5,823,501 
($5,065,049) 

($304,663) 

$4,949,976 

($3,886,861) 
($1,360,401) 

SO 

51,665,064 

2,161,152 >. 

51,237,604 

$3,570,614 

($2,819,102) 
($169,569) 

$3,035,022 
(52,113.941) 

($739,879) 

$0 

5909,449 

. , 1,374,983 

51,237,604 

53,550.698 
(52,604,152) 

(5168,670) 

53,018.093 
(52,102,877) 

($736,007) 

SO 

$904,677 

- 1.339,308 

$1,237,604 

$1,859,168 
($1,166,424) 

($70,160) 

$1,580,293 

($817,389) 
(5266,086) 

50 

5356.246 

709,221 -

51.237.604 

$174,111 

$518,185 
$31,169 

$147,994 

$513,133 
$179,597 

SO 

(5210,765) 

' - 1 1 1 , 1 8 2 

$1,237,604 

$168,204 

5526.221 
S31.652 

S142.973 

$519,800 
5181.930 

$0 

(5213,582) 

77,163 

51,237,504 

5167,397 

$531,973 
$31,998 

$142,287 
$525,084 

$183,780 

$0 

(5215,778) 

43,581 

51,237,604 

$167,219 

5540,172 
532,491 

$142,137 

5532,763 
5186,467 

$0 

(5218.959) 

8,821 

IRR 1 1 % 

jMACRS Depreciation Schedules 

CSP Tier 3 • Final 24 5% 350K Cap MACRS & Land Con^edion. 5/20/2010 

http://S9.683.589


Cost of Generation Calculator 
A l inpuO a r * n b)u«. 

Concen t ra t i ng So lar P o w e r T ie r 3 P ro jec t - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000% 
7,2190% 

19.2000% 
17 4900% 
8 5500% 
6.6770% 

11.5200*/i, 
12.4900% 
7.7000°,i 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0 0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cos! 
Tax Benefits 
Subtotal Cosi 
Real Discount Flale 
NPV 0(6 BIT 
Ettective tax rale 
NPV of output-
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost In year 1 $ 
Oitflerance from B&V- -

(20.961.110) 

(20.981.110) 
11% 

(11.941,235) 
38.91% 
76,588 

156 
255 

255.22 

-52,014,306 $2,025,301 
517,215,823 $3,914,302 
15,201,518 1.889,001 

-

Adjusted (or end ol year payment level 
This should match cell 025 

— - - - 0.00% Tttia should be » r b - . -

-$2,036,575 
$2,650,517 

613.942 

_^--—-— 

$2,048,133 
$1,887,510 

(160,623) 

- - - -

-S2.059.963 
$1,875,403 

(184.580) 

• • 

$2,123,129 
$1,319,692 

(803,436) 

-

-52.135,585 
5745,454 

(1,390,131) 

$2,148,356 
$735,466 

(1,412.890) 

• • -

-$2,161,449 
$726,153 

(1.435.297) 

• — • 

$2,174,873 
5715,907 

(1,458.965) 

CONSTRUCTION nrWNCING SCHEDULE 

-Month 
%o i Total 

Caprtal Cost 
_Equ^ 

Drawdown 
Loan 

Drawdown 
CurnLoan_ 
Drawdown 

Construdion Loan 
Beq. Balance Additions Interesl - End Babrtce Avg. BalafKe 

T\%.-. • 

1 
2 

• 3 • 

"4 ' 
5 
6 . 

..7.. 
8 • 

• 9 
10 

8.33% 
8.33% 
8.33% 
B.33% 
8.33% 
8.33% 
8.33% 
6.33% 
6.33% 
8.33% 

514,483 
514,483 
514,483. 
514.483 
514.483 
514.483 -̂  

-514,483 
514.483. 
514,483 i - , 

^•514.483 -

2,057,933 
2,057,933-

- 2.057.933-
21057,933 
2,057,933 
.2,057,933 

-^2,057,933. 
2.057.W3' 

'̂  2.057,533 
.2,057,933 

2.057,933 
4,115,867 
6,173.800 
ai23l.733 

10,269,667 
12.347,600 
•14.405,533 
16,463,467 
18,521,400 
20^79,333 

2,067.409 
4,153.856 
6^9 .518 
8,384,570 

10.529,191 
12.693,562 
14.877.865 
17,062,282 
19.306,999 

2.057.933 
2.057,933 
2.057,933 
2.057.933 . 
2,057,933 
2,057.933 
2,057,933 
2,057,933 

•2.057.933 
2,057.933 

11.0% 
9,475.6 

28,514.1 
47,728.0 
67,118.7 

" 86.688.1 
106,437.6. 
125,369.0 
146,484.0 
166,784^ 
187i71.3 

2.067,409 
4.153,856 
.6.259,518 
8,384,570 

10,529,191 
12,693,562 
14,877,865 
17.082,282 
19,306,999 

: 21,552,204 

1,033,704 
3.110,633 
5,206,687 
7.322,044 
9.456,880 

11.611,377 
13,785.713 
15.980,073 
18.194,641 
20,429,602 

• V ^ ^ ' V ,100.0% .0,173.800-24,695,200 
• j T f f - ' - ' • ' • ' t , ' • ; , " ' _ ' " ' ' < • " • - ' ' - • ' • 

DeferrBd•^nt9restas%ot•TolalCapitalGost•*•*'-- r ' T - r ^ - ^ - ' -T ' " ^—^- f ^y^ 
•" . ' . " • ; > - • • • * . r . : ' . • •: ' . » I - . ; i : ' . . ' . : ' ^ ' ^ J ' - . - ^ ' • ' ^ 

Loan'Amounl excluding Capitalized Inieresl -"'j . , ' * ' .24,695.2007' 
Equity tunding durifig construction • - , ' . ' - , ' - - • - ' ' - . ; ; 6,173,800 . 
CapitalizedIrtarast, . _ . • - . r ," - i,409.63i' 
tbtai capital cost induding interest during construction ' •-; ' 32276.631 

1.409,631 -

4 .566% - -< 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Coaedion. 5/20/2010 

http://-S2.059.963


Cost of Generation 
All inpuls ar« in blue 

Technology Assumpt ions- » ^ f 

Project Capacity (MW) 
Capital Cost belore construction f 

Capital Cost mcl conslruaion fina 
Fixed OSM (S/kW) 
Freed C & M Escalalon 
Variable O&M ($/MWh) 

Variable O&M Escalation 

Insurance (% CapEx/year) 
Fuel Cost ($/MBtu) 
Fuel Cost Escalalion 

Land (S/yr) 
Heat Rate (Btu/kWh) 
Pnjduction Degradation ( V y e a r ) 
Capacity Factor 

Calculat ion 

Cap Cost inc Const Financing 
Fed l depreciation basis 
State depreciation basis 

skipe 

$ 
$ 
$ 

0 

0 

5 

32.278.631 

27.436.837 

32.278,531 

-10704079.83 
•10494376.63 
41940.63997 

Year 12 13 15 16 17 19 20 

Annual GenerBtion (MWh) 
Cost ol Generation (5/mWh) 

Operat ing Revenues 

Fixed O&M 
Vanable O&M 

Insurance 
Land Cost 
Fuel Cost 

Excise Tax 

9,343.4 
5255.22 

52,384,632 

$320,021 
SO 

5247.916 

5498.822 
SO 

511,923 

9,2734 

$255.22 
$2,366,747 

$328,022 
SO 

$254,114 
5498.822 

$0 
$11,834 

9,203 8 
$255 22 

52,348,997 

S336.222 
50 

$260,467 

5498,822 
$0 

511,745 

9,134 8 
$255.22 

52.331,379 

$344,628 
SO 

$266,979 

5498,822 

$0 
$11,657 

9.066.3 
$255.22 

52,313,894 

$353,243 
$0 

S273.653 
5498.822 

SO 
511.569 

8.998.3 

5255.22 
52,296,540 

5362,075 
SO 

5280,494 

$777,149 
SO 

$11,483 

8,930 8 
$255.22 

52,279,316 

$371,126 
SO 

$287,507 
$777,149 

$0 
511,397 

8,863 8 
$255.22 

52,262,221 

$380,405 
SO 

$294,695 
5777,149 

$0 
511,311 

8.797.3 

5255.22 
$2,245,254 

$389,915 
SO 

$302,062 
$777,149 

SO 
$11,226 

8,731.4 

$255.22 
52,228,415 

$399,663 
$0 

$309,613 
$777,149 

50 
$11,142 

Operat ing Expenses 

Interesl Payment 
Principal Paymeni 

51,078,683 

5714,826 
5522,777 

51,092.792 

$667,777 

$569,827 

51,107,256 

5616,492 
5621,112 

$1,122,086 

$560,592 

$677,012 

$1,137,288 

$499,661 
$737,943 

51,431,200 

$433,246 
$804,357 

51,447,179 

5360,854 
5876.750 

51,463,559 

S281.947 

5955.657 

$1,460,352 

S 195.937 
51.041.666 

$1,497,567 

$102,187 

Sl .135,416 

Debt Service $1,237,604 51,237.604 $1,237,604 $1,237,604 51,237,604 $1,237,604 51.237,604 51,237,604 51,237,604 $1,237,604 

Tax Depreciation - State 

Taxable Income - State 
State Income Tax (benefit) 

Tax Depredation - Fed'! 
Taxable Income - Fed'l 

Federal Income Tax (benelit) 

PTC 
Federal UC 
State Tax Credil 

$167,397 

$423,726 
$25,487 

$142,287 

5423.348 

$167,219 
$438,960 

$26,403 

$142,137 

$437,639 

5167.397 

$457,851 
527,540 

$142,287 

$455,421 

$167,219 
$461,482 

$28,961 

$142,137 
$477,504 

$167,397 
$509,548 

$30,649 

$142,287 

$504,008 

$119,608 
5312,485 

$18,796 

$101,667 

$311,630 

572.014 
$399,269 

$24,016 

$61,212 

$386,055 

$71,997 

5444.718 
$26,750 

S51.198 

$428,768 

$72,014 

$496,952 
$29,892 

$61,212 
$477,862 

571,997 
$556,663 

533,483 

$61,198 
$533,979 

5148.172 

$0 

$153,174 

50 

5159,397 

50 

$167,161 

SO 

$175,403 

$0 

$109,070 

SO 

$135,119 

SO 

$150,069 

SO 

5167,252 

50 

5186,893 

50 

Net Taxes(due) ($173,659) (5179.577) (5186,937) ($196,123) ($207,052) (5127,866) (5159,135) (5176,818) ($197,143) (S220,376) 

Net Cash F low 005,313) • (143,225)'. (182,800)-,-, (224.432)' (268.050) . r (500,131) r ' (564.602) \̂  (615,760): (669,844) (727,132) 

IRR 

|MACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Con-ection. 5/20/2010 



Cost of Generation 
All inpuU ars in blue 

Exp and Debt Cost 
TEW Benefits 
Subtotal Cost 
Real Discounl Rale 
NPV ot EBIT 

Ettective tax tate 
NPV of output" -

Real Level Cost 

lOO.OOOO -̂t 

100.0000% 
100.0000% 
100.0000% 

• 

-

Level Cost Grossed lor Taxes 
Cost in year i 

Di f f ference f rom B a v 

0.0000% 
0.0000% 

5.9100% 
4.4620% 

$2,316,286 
5754.195 

(1,562.091) 

-

^ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-$2,330,395 
5741,318 

(1.589,077) 

-

u ^ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-$2,344,860 
$727,052 

(1.617,808) 

-

^ ^ ^ 

0.0000% 
0.0000% 
5.9000% 

4.4610% 

-$2,359,689 
$711,011 

(1,648.678) 

^ ^ 

0.0000% 
O.OOOO '̂o 
5.9100% 

4 .4620% 

-52.374,892 
$693,278 

(1,681,614) 

0.000% 
0.000% 
2.950% 
4 . 4 6 1 % 

-52,666,804 
$765,711 

(1.903,093) 

0.000% 
0.000% 

0.000% 
4.462% 

-52,684,782 
$727,741 

(1.957.042) 

0 0 0 0 % 
0.000% 
0.000% 
4 4 6 1 % 

-52,701.163 
$703,406 

(1,997,757) 

0.000% 
0.000% 

0.000% 
4.462% 

$2,717,955 
$676,479 

(2,041.476) 

-

0 000% 
0.000% 

0 000% 
4 4 6 1 % 

-52.735,170 
$646,695 

(2,088,476) 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Correction, 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 

AM inp'its arv m blue 

Tecl inohxiy A&sumpt ion3e^^;>^ : 

Project Capacity (MW) 
--^Jf?^^'^'J^-Si--3^'^f:^. 

Capilal Cost l>efore construction tinancing (5/kW) 

Capital Cost ind construction l inancing ($'VW) 
Fixed OSM ($/VW) 
Fixed OSM Escalation 
Variable O&M ($/MWh) 

Variable O&M Escalalnn 

Insurance (% CapEx^ear) 
Fuel Cosi ($/MBtu) 

Fuel Cosi Escalation 

Land iS'yr) 
Heat Rale (Btu/VWh) 
Production Degradation (%/year) 
Capacdy Factor 

• w ^ i ^ ' • ; 'H^"" j« f t i^ - ' 

5 
S7,352 
57.687 

$60 
2.5% 

SO 

O.D»-l. 
0 60% 

$0 

0.0% 

$128,070 
0 

0.00% 
237o 

Financiat /Econonuc l ^ s t imp t . i om^^ ' , ^ f& :£ ' . \ 

Debt Percentage 
Debt Rate 
Debt Term (years) 

Construction Detat Percentage 
Construction Loan Rate 
Construction Period (months) 

Economic Lite (years) 
% ot Planl at 5-yr MACRS 
% ot Plant at 7-yr MACRS 

% ol Plant al 15-yr MACRS 

% of Plant at 20-yr MACRS 
Cost of Generation Escalation 

Federal Tax Rate (marginal) 
Slate Tax Rate (eHective) 

State Excise Tax Rate (wholesa 

Cost of Equity 
Discount Rate 

35% 
9.0% 

20 
80% 

11.0% 
12 

20 
9 0 % 

0% 

5% 

5% 
0 0 % 
3 5 % 

6 0 1 5 % 

0.500% 

1 1 % 

9% 

lncerdivBS?M;^NJi!5?^^vi^fi«SJ^i^SS^S^&^S^^^ 
PTC (5/MWh) $0 
PTC Escalation 0.0% 

PTC Temi (years) 0 
Federal FTC 30 0% 
State Tax Credit 24 5% 

No of Systems (WTGs) 35 

! < r ^ : C a p i ! j ^ 

$ 500,000 

Fles i i l ts l 
NPV for Equity Return $0 

IRR ol Equity Cash Flows 117. 

Levelized Cost ol Generaiion | ' ' - $ 2 6 9 9 9 

Year 

Annual Generaiion (MWh) 
Cost ol Generaiion ($/mWh) 

10 

10,074.0 
$269 99 

$2,719,848 

5400,000 
$0 

$230,618 
$128,070 

$0 
$13,599 

10.074.0 
5269.99 

$2,719,848 

5410,000 
SO 

$236,384 

$128,070 
$0 

$13,599 

10.074.0 
5269,99 

52,719,848 

$420,250 
$0 

$242,293 
$128,070 

$0 

$13,599 

10,074.0 
$269.99 

$2,719,848 

$430,756 
SO 

5248,350 
S 128.070 

SO 

513,599 

10,074 0 
$269 99 

52,719,848 

$441,525 
SO 

$254,559 
$128,070 

$0 
$13,599 

10,074.0 

$269.99 
52,719,848 

5452,563 
50 

5260,923 
5148,468 

$0 
$13,599 

10,074.0 
$269 99 

$2,719,848 

$463,877 

50 
$267,446 
$148,468 

$0 
$13,599 

10,074.0 
$269.99 

$2,719,848 

$475,474 

$0 
$274,132 
$148,468 

$0 
513,599 

10,074.0 
$269-99 

52,719,848 

5487,361 
SO 

5280,986 
5148,468 

$0 
SI 3.599 

10,074.0 
$269.99 

52.719,848 

$499,545 
30 

$288,010 
5148,468 

$0 
SI 3.599 

Operat ing Revenues 

Fixed OSM 
Variable OSM 
Insurance 
Land Cost 
Fuel Cost 
Exdse Tax 

Operat ing Expenses 

Interest Payment 
Principal Payment 513.452,720 

5772,287 

$1,210,745 
$262,953 

$788,053 

51,187,079 
$286,619 

5804,212 

$1,161,263 
$312,415 

5820,776 

Sl.133.166 
$340,532 

5837,754 

$1,102,518 
5371.180 

5875,554 

$1,069,112 
$404,586 

$893,391 

$1,032,699 
$440,999 

$911,674 

$993,009 
$480,689 

5930,414 

5949.747 
5523.951 

$949,623 

$902,592 
$571,106 

Debt Service 

Tax Depredation - State 
Taxable Income - State 

Stale Income Tax (benefit) 

Tax Depreciation - Fed'l 
Taxable Inconie - Fed l 

Federal Income Teix (benelit) 

PTC 

Federal ITC 
State Tax Credit 

538.436,343 

332.670.892 

$1,473,698 51,473.698 51,473,698 51.473,698 51,473,698 51,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,698 

$7,086,701 S11.390.975 56,934.435 54,251,771 $4,228,055 $2,213,837 $207,326 $200,292 $199,331 $199,119 
$3,067,019 ($10,646.259) ($6,180.083) ($3,485,864) (53.448.479) (51,438.655) 5586,432 $614,873 $640,356 $668,514 

$184,481 ($640,372) ($371,732) (5209.675) ($207,426) (S86.535) 

56.023.696 $9,682,329 $5,894,270 $3,614,005 $3,593,847 SI.881.762 
$3,945.543 ($8.297.240) ($4,768.185) ($2.638.424) ($2.606,845) (51.020.044) 

$35,274 

$176,227 
$582,257 

$36,985 

$170,248 
$607,932 

$38,517 

$169,431 
$631.738 

$1,380,940 ($2,904,034) ($1,668,865) ($923,448) ($912,396) (5357,015) $203,790 

$0 
$11 530,903 

$9,416,904 

$0 SO 50 SO SO $0 

$212,776 

$0 

$221,108 

$0 

$40.211 

$169,252 
$658,171 
$230,360 

SO 

Net Taxes(due) 519.382.386 53.544,407 $2,040,597 51,133,123 $1,119,822 $443,551 ($239,064) ($249,761) (5259,626) (5270,571) 

(24,933,6^3) . 1 9 , 8 5 6 , 2 4 8 -4,002,504 , • '2,432,535 1,558,497 ^^ 1,528,218 - ^ ' ^ ^ 8 1 4 , 1 4 7 . 1 1 3 , 6 9 5 - ' - 84,715 • • 56 ,110 - .25 ,956 N a t C a s h F l o w 

IRR 11% 
| M A C R S Depreciation Schedules 

CSP Tier 3 - Final 24 5 % 3 5 0 K C a p MACRS & Land Con-ection. 5/20/2010 

http://S11.390.975


Cost of Generation Calculator 
AH inpjts gra m b<U* 

C o n c e n t r a t i n g So lar Power Tier 3 Pro jec t - C O M M E R C I A L 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14 2900^;, 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900 -̂0 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5 7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8 9300% 
5.9000% 
4 8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

00000% 
0.0000% 
5 9000% 
4.4610%, 

Expend Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Drscount Ftate 
NPV ol EBIT 
Elfedrve tax rate 

"NPV ol output" 
Real Level Cost 
Level Cost Grossed for Taxes 
Cos! In year 1 

•Diffference f romBSV-- ' " 

(24.983,623) 

(24.983.623) 
11% 

(13,231,564) 
38.91% 

" —80,223" 
165 
270 

269.99 
— • -o.o6%" 

-52,245,965 
520,440,672 
18.194,686 

-52.261.751 
54.602.693 
2.340,942 

Adjusted tor end ol year payment level 
Thisshould match cell C25 
This should bettrb"-- ~ ~ ' - ' ^ ^ ' - ^ - • 

-52.277,910 
$3,098,883 

820,973 

-52.294,474 $2,311,452 -52.349.252 $2,367,089 $2,385,372 -$2,404,112 -52,423,321 
$2,191,409 $2,178,106 $1,501,837 $819,222 $808,525 $798,660 5787,715 

(103,065) (133.344) (847,415) (1.547,867) (1,576,847) (1.605,452) (1.635,606) 

CONSTRUCTION RNANCINQ SCHEDULE 

- > • Month- •-<•' • ^ Capital Cost .'Drawdown 
-.Loan 

.Drawdowii-
Cum Loan Coitstrijction Loan 

-."jaPrawdQwn.rBeg! Balance -.;. ^-Additions- - JInterea- EndBalance. Avq. Balance 

612,630. 
- 612,ra6' 

^„ .^>^,= ^ V . ^ 8,33% ^ ^ :>12.630 . 

, 2,450.520" 
.-2.450,520-

,-2.450,52b' 
; 2 ,450^20 . 
•;• 2,450,520-

.. 2,450,,520' 

.; 2,450,5:;^ 
. 2 .450520 

:_ 2.450,520* 
, ' 2 , 4 5 6 ^ 2 0 ' 
^ • ' _ "' ' • " ? ' • 

^ -i 2,450,520 
< 4.901,040 
J T 7351.560' 
'U!*.9,a02,dB0"" 
- M2,252,600 
^•^f4,703,12b 
';;17,153,64b 
.• 19,604,160^ 

"ia2,(J54,6fiO 
-r-*24,S6S,200 

-' 2,461.803 
4,946,277 

.'• 7;453.63p 
"""' 9.984,073 
. *;|2.537,8l'8 
.' i s l i 15.080 

'17,716,077 
. 20>t1.025 
- 22,990,146: 

2,450.520 
' :^2,450,520 

/.2,450.520 
]: ^"2,450520 
.^! 2:450320 

' . -2.450,520, 
• ' 2.4a),526 

,2,456,520 
••.2,450.520 

•- ; 2,450,520 

11.0% 
11,283,3 -, 
33,953.7 

• -- 56.632,9 • -
^79,922,8,' ' 

-..103,225.3 . 
; '126.7425., 

150,476.1 • 
. 174,428.4 --
'^•198,601.2 •', 

222;996!6 . 

.2,461.803 
"4,946,277 
-.7.453,630 

9,984,073 
12,537,818" 
,15,115.080 
•:17,716.077 
20.341,025 
22,990,146 
25;6e3,663 

' 1.230,902 
3,704,040 

_ 6,199.953 
8,718.851' 

11560,94'5 
13,826,449 
16.415,579 
19.028,551 
21.665,586 

' 24,326.904 

29:406,240; 
. . ^ • • ? ' : 

, : i> ; i rVVi , - :x<.~ ' - ' ' - , -^ -^ - -^^- 1K)-0% -. • 7,35.1,560--v 

DeleiTBd tniBresi»3"%-ot,Total Capita) C o s f ! ' ; ' ^ . r - , " ^ i : . ~ ^ 

LoanAmpuniexciudlrtgCapitalizedtn[eiesl ^ ^'•-,,.,.'•-,% • 
Equitylundinoduringc«istii idiori.,,^-^'^>5.^_^^^ '•.>?"/;' 
Ca(wtaBie3inlerea>j;^;rJi«^^"''>-^ r ^ ; j ,-"•• - j -
'rfoial capital cost in'cludiriglnieresi during construction. ;;V.-^;3a,43&,343' 

29:406,240 
7 ^ 1 5 6 0 

'•1.678,543 

' ^ • - > : ^ ' • - ^ ' ' • ' ' ' • ' • • -

" ' „ r . • • • • - ' ' - ^ ' ' • „ - - • * ( • • • 

'1,678,543 

, ^-4.566%-* T — . ^ : 

• • " , . - ^ . • • - ^ 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Connection. 5/20/2010 



Cost of Generat ion 
All inp j ts ara in bki« 

Tec f i no iogy 'Assu inp l i ons i ^ feM 
PrDJed Capacity (MW) 

Capital Cost belore construction 1 
Capital Cosi incl construdion (ina 
Fixed O S M (S/kW) 
Fixed O & M Escalation 
Variable O & M ( $ ^ W h ) 

Variable O&M Escalalion 
Insurance (% CapEx^ear) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWh) 
Production Degiadation ("'J'/ear) 
Capacity Factor 

Ca lcu la t ion 

Cap Cost inc Const F inandng 
Fed'l depredation basis 
Stale depreaation basis 

S 38,436.343 
S 32.670.892 
$ 38.436.343 

0 

0 -11860726.19 
5 -11641072.47 

Slope 43930.74431 

Year 12 13 14 

D e b l Serv ice 

Tax Oepredai ion - State 
Taxable Income • State 

Slate Income Tax (benelit) 

Tax Depredat ion - Fed'l 
Taxable Income - Fed'l 

Federal Income Tax (benelit) 

PTC 
Fedecal (TC 
Stale Tax Credil 

15 16 17 19 20 

Annual Generation (MWhl 
Cost ot Generation ($ /mWh| 

Opera t ing Revenues 

Fixed O & M 
Variable O S M 

Insurance 

Land Cos i 
Fuel Cost 
Exdse Tax 

10.074.0 

$269 99 
52.719,848 

5512.034 

SO 
S295.211 

$199,529 
$0 

513,599 

10.074.0 
$269 99 

52,719,848 

5524.835 
SO 

S302.591 

S i 99.529 
$0 

513,599 

10.074,0 

$269.09 
52,719,846 

S537.956 
SO 

$310,156 

$199,529 
$0 

$13,599 

10.074.0 
$269.99 

$2,719,848 

$551,404 

$0 
$317,910 

$199,529 
$0 

$13,599 

10.074,0 

$269.99 
52,719.848 

S565.190 
SO 

5325.857 

$199,529 
50 

513.599 

10.074 0 

$269.99 
52.719,848 

S579319 
$0 

S334.004 

$310,860 
50 

SI 3.599 

10,074,0 

5269.99 
52,719.848 

5593,802 

SO 
5342.354 

5310.860 
$0 

$13,599 

10.074,0 

$269 99 
$2,719,848 

5606.647 

$0 
$350,913 
5310,660 

50 

513.599 

10,074.0 
5269.99 

52,719,848 

5623,863 
50 

$359,685 
$310,860 

50 
$13,599 

10,074,0 
$269,99 

$2,719,848 

$639,460 
$0 

$368,678 
5310.660 

$0 
$13,599 

Opera t i ng E xpenses 

Interesl Payment 
Pt indpal Payment 

51,020,373 

$851,192 
$622,506 

51,040,554 

$795,167 
5678,532 

51,061.239 

$734,099 
5739,599 

51.082,442 

S667.535 
$806,163 

51,104.175 

5594.980 
5878.716 

51,237.782 

$515,895 
5957.803 

$1,260,615 

$429,693 
$1,044,005 

51.204,019 

5335.733 
$1,137,965 

51,308,008 

$233,316 
$1,240,382 

51,332,596 

5121.681 
51,352,017 

$1,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,6M 51,473,698 51.473,696 $1,473,698 $1,473,698 $1,473,698 

5199,331 

5648.953 
539.035 

5169.431 
$639,818 

$199,119 
$685,009 

541,203 

$169,252 
$673,673 

$199,331 
5725.179 

$43,620 

$169,431 

$711,459 

J199.119 
$770,752 

$46,361 

5169.252 
5754.259 

$199,331 
$821,362 

$49,405 

$169,431 
5801,857 

5142,426 
5623.745 

549.548 

5121.062 
5795,561 

$85,751 
$943,789 

556.769 

572,389 
5899.883 

$35,732 
$1,01J.364 

$61,014 

$72,872 
$966,210 

$85,751 
51,092,773 

$65,730 

$72,889 
$1,039,906 

585.732 
$1,179,838 

$70,967 

$72,872 

$1,121,731 

$223,936 5235.786 5249,011 5263.991 $280,650 $278,446 $314,959 5338,174 $363,967 S392.606 

50 SO $0 SO SO $0 SO $0 $0 SO 

Net Taxes (due) 

Ne t ( ^ s h F l o w - . 

IRR 

($262,971) 

(37,193) 

($276,989) 

^ . 3 9 ? ; 

($292,630) 

, (107,720) 

($310,351) 

(146.643) 

($330,055) 

- (1$6,080) 

(5327,995) 

(319,626) 

(5371.728) 

(366,192) 

(5399.188) 

(437,056) 

($429,697) 

(491,555). 

(5463,573) 

(550.019) 

|MACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Correction. 5/20/2010 



Cost of Generation 
A9 inpuls ar9 in blu». 

100.0000% 
100.0000% 
100 0000% 
lOO.CXXWo 

Exp' and Debt Cost 
Tax Benefits 
Sutitotal Cost 
Real Discount Rate 
NPV ol EBIT 
Ettective tax rate 
NPV ot output 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost in year 1 
Dfffferenco from B&V . . . , 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

•52.494.071 
$795,315 

(1,698,755) 

^ ^ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

-S2.514.252 
$761,297 

(1,732.954) 

^ ^ 

0,0000% 
0.0000% 
5.9100^; 
4.4620% 

$2,534,937 
5765,656 

(1.769,282) 

^ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610°.!, 

-52,556,140 
$747,935 

(1,808,205) 

^ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-$2,577,873 
$728,231 

(1,849.642) 

0.000% 
0.000% 
2.950% 
4 461% 

$2.711,480 
$730,292 

(1.981,188) 

0.000% 
0.000% 
0.000% 
4.462% 

$2,734,313 
$686,556 

(2,047.755) 

— 

0.000% 
0.000% 
0.000% 
4 461% 

-$2,757,717 
$659,099 

(2,098.618) 

-

0 000% 
0.000% 
0.000% 
4.462% 

$2,781,706 
$628,589 

(2,153,117) 

0000% 
0.000% 
0 000% 
4.461% 

$2.806294 
$594,713 

(2,211.581) 

CSP Tier 3 - Final 24 5% 350K Cap MACRS S Land Con-eciion, 5/20/2010 
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Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
All Vlcua flfO in b i l l * 

Tochftology Assumptions'.'' •• • 
ProleaCBpacity(MW) 
Capital Cost before constnxaion financing ($/kW) 
Capital Cost incl constnjdion financing ($/kW) 
FbcedOSM{$/kW) 
Fixed O&M Escalation 
Variable O&M ($/MWti) 
Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cosi ($/MBtu) 
Fuel Cost Escalation 
Land (S/yr) 
Heel Rate (Btu/kWti) 
Production Degradation (%/yoar) 
Capai:ity Factor 

. . • • : ' • • : . - . • • . - ' . . - • 

5 
$5,820 
$6,086 

$75 
2.5% 

50 
0.0% 

0.60% 
$0 

0.0"'-= 
$384,210 

0 
0.00°-i 

19% 

Year 

Annual Generaiion (MWti) 
Cost ol Generaiion ($JmWh) 

Finsnciai/Economic Asumptions 
DeW Peroemage 
(^ebt Rale 
Debl Temi (years) 
Construdion Debl Percentage 
Construdion Loan Rale 
Construdion Period (monlhs) 
Economic Lite (years) 
% ol Plant at 5-yr MACRS 
% of Plant al 7-yr MACRS 
% of Plant at 15 yr MACRS 
% of Plant at 20-yr MACRS 
Cost of Generation Escalation 
Federal Tax Rale (margined) 
State Tax Rate (efledive) 
Slate Exdse Tax Rate (wtioiesa 
Cost of Equity 
Discount Rate 

"^^t iS-^v* 
35% 
9.0̂ /0 

20 
80% 

11.0% 
12 
20 

90% 
0% 
5% 
5% 

0 07, 
35% 

6 015% 
0-500% 
- 11% 

9^i 

lncertivcs.-:,rr ,• ---•' :-i^rf^i-'iifeiyf' 
PTC ($(MWti} 
PTC Escalation 
PTC Tenm (years) 
Federal fTC 
State Tax Credit 

No. of Systems (WTGs) 

JfulJ-4^ 

SO 
0.0% 

0 
30.07-
24.5% 

1 

^;X"CBp?t.iiv 

$ 350,000 

Rcsultsi 
NPV tor Equity Return $0 

IRR ol Equity Cash Flows 11 % 

Levelized Cost of Generation |- - 5407.63 

10 

8.322.0 
5407.63 

53,392,261 

$375,000 
SO 

$182,588 
5384,210 

$0 
516,961 

8.322.0 
$407.63 

53,392,261 

5384,375 
50 

$187,153 
S3S4.210 

$0 
516,961 

8,322.0 
$407.63 

$3,392,261 

5393,984 
50 

5191,831 
5384,210 

SO 
516.961 

8.322.0 
5407.63 

53.392,261 

5403,834 
50 

5196,627 
5384,210 

SO 
516,961 

8.322.0 
$407.63 

53,392,261 

$413,930 
$0 

$201,543 
5384,210 

SO 
$16,961 

8,322.0 
$407 63 

$3,392,261 

$424,278 
$0 

$206,581 
$445,405 

$0 
$16,961 

8,322 0 
$407 63 

$3,392,261 

$434,885 
$0 

$211,746 
$445,405 

$0 
$16,961 

8,322.0 
$407.63 

$3,392,261 

$445,757 
SO 

$217,040 
5445,405 

SO 
$16,961 

8.322.0 
$407.63 

53,392,261 

$456,901 
$0 

$222,466 
$445,405 

SO 
$16,961 

8.322.0 
$407.63 

53,392,261 

$468,324 
SO 

$228,027 
$445,405 

SO 
516.961 

Operating Revenues 

Fixed O&M 
Vanable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 
Operating Expenses 

Interest Payment 
Principal Payment $10,650,961 

5958,759 

$958,587 
5208.189 

5972,699 

5939,850 
5226.926 

5986,987 

5919,426 
5247,349 

51,001,632 

5897.165 
$269,610 

51,016.644 

5872.900 
5293.875 

51,093,226 

$846,451 
$320,324 

51,108.997 

$817,622 
S349.153 

51,125,163 

5786,198 
$380,577 

51,141,733 

$751,946 
$414,829 

51,158,717 

$714,612 
S452.164 

Debt Service 

Tax Depreciaiion • Slate 
Tcucable Income • Stale 

Slave Income Tax (benelit) 

Tax I^prodation - Fedl 
Taxable income - Fedl 

f^ednral Income Tax (benefit) 

PTC 
Federal fTC 
Stale Tax Credit 

$1,166,775 51,166.775 51,166,775 51,166,775 51,166,775 $1,166,775 $1,166,775 51,166,775 51,166,775 $1,166,775 

530.431,318 

525.866,620 

$5,610,774 

($3,785.859) 
$9,018,610 

(57,538,898) 

$5,490,221 
($4,004,373) 

$3,366,267 

($1,872,803) 
S3.347.491 

($1.844,774) 

(5227.719) ($453,465) tS240,Ba3> (5112,649) (S l l0 ,963) 

$1,752,768 
^5300.164) 

$164,147 
$1,301,495 

$158,578 
$1,322,322 

$157,817 

$1,340,765 

$4,769,158 

(52,716,523) 
57.665,819 

(55,732,641) 
$4,666,687 

(52.939,977) 
$2,861,327 

($1,255.214) 
52.845.367 

(51,231,667) 
(5950,763) ($2,006,425) ($1,028,992) ($439,325) ($431,090) 

($18,056) 

$1,489,853 
($19,212) 

$76,265 

$139,525 
$1,247,832 

S79.538 

Sl34,791 
$1,266,571 

$0 
$9,129,395 

$350,000 

SO SO $0 SO 

($6,724) $436,741 

$0 • $0 

580,647 

$134,144 

$1,263,791 

$157,649 

$1.361,283 
$81,881 

$134,002 
$1,303.049 

$443,300 $449,327 $456,067 

$0 $0 SO 

Net Taxes (due) 

Not Cash Row -

IRR 

tl9.7(t6,$^) 

1 1 % 

510.657,898 

11.924.624 

$2,459,889 

3.712,676 -

$1,269,855 

• ••2.508,353 '. 

S551.974 

1.775.827. 

$542,054 

•- 1.750.895 • 

524,780 

1,157,040 : 

($515,026) 

:-601,462 • 

($522,838) 

577,485 

(5529,974) 

553,779 

(5537,948) 

528,820 

I MACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap MACFIS & Land Coned ion , 5/20/2010 
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Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
A l inp ' j t i ar« in bh i * 

lOO.OOOO t̂ 
lOO.OOOO î 
100.0000% 
100.00007» 

5 
7 
15 
20 

20.0000"-e 
14.2900% 
5.0000% 
3.7500% 

32.0000^-i 
24.4900% 
9.50007, 
7.21907i 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
6.1770% 

11.5200^', 
8.9300% 
6.93007o 
5.71307» 

5.7600% 
8.9200% 
6.23007o 
5.28507a 

0 0000% 
8.93007o 
59000% 
4.8880% 

0.00007o 
4.46007o 
5.90007o 
4.52207o 

0.0000% 
0.0000% 
5.91007o 
4.4620% 

0.0000% 
0.00007, 
5.9000% 
4.46107. 

Exp and Detit Cost 
Tax Benefits 
Subtotal Cost 
Real Discounl Rate 
NPV of EBIT 
Efledive tax rale 
NPV ol output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost In year 1 5 
Difffererwe from B&V 

(19,780,357) 

(19,780,357) 
11% 

(16,502729) 
38.91% 
66.271 

249 
408 

407.63 

-52,125,534 $2,139,474 
$11,977,818 $3,779,809 

9,852,284 1.640,335 

Adjusted lor end of year paymeni level 
This should match cell 025 

0.00% This Should be zero— - -

-52.153,762 
$2,589,775 

436,013 

$2,168,408 
$1,871,894 

(296,514) 

- -

-$2,183,419 
51.861.974 

(321,446) 

— 

^-. _ . 

-$2,260,001 
$1,344,701 

(915,300) 

. , _ 

-$2,275,772 
S804.694 

(1.470.878) 

-52,291,938 
$797,083 

(1,494.855) 

_ 

-- -. -_ . 

-52.308,508 
$789,946 

(1,518,562) 

-52,325.492 
$781,972 

(1,543.520) 

CQKSTRUCTtON RNANCING SCHEDULE 

Ktonih 

1 
2 

. 3 ; 
4 ' 
5: 

"6 
7 
8 
9 
10' 

' %ot Total , • Equity 
Capnai Cost - - Drawdown 

Loan 
Drawdown 

Cum Loan 
Drawdown 

Construdion Loan 
Beg. Balance Addiiions Interest EndBalance Avg.Balaftce 

8.33% 
8.33% •• 
8.33%'' 

' 8.33% " 
8.33% •• • 

-8:33% -". 
8,33%'" 
8.33%-' 
8,33% • 
8.33% ^ 

485,039 
485,039, 

-.'. 485,039 
. • 485.039 

• -̂  "485.039 
. ^485,039 
• ' "485,039 

- 485,039 
485,039 
485.039 

1.940.157 
1>»0.157 
1.940.157 
1,940.157 
1.940,157-
1,940.157 
1,940,157 
1,940.157 
1,940,157 
1.940,157 

1.940,157 
" 3.880,315 • 

5,820,472;... 
7,760,629 ^ 
9,700,787". 

11'640.944 
13,581.101° 
15521,259' 
17.461,416 
19,401,573 

. i1,949.091 
3,916.130 

-5,901,284 
7,904,719. 
'9,926,603 

11,967.107 
14.026.401 
16.104.659 
18.202,055 • 

1.940.157 
1,940.157 
1,940.157 
1.940.157 
1.940.157 
1.940.157 
1,940,157 
1,940.157 
1.940.157 
1.940.157 

11.0% 
8.933.3 

26.882.3 
.44,996.5 
63.277.5 
81.726.9 

100.346.2 
119,136.9 
138.1007 
157i39.1 
176553.8 

1,949,091 
3.916,130 
5.901584 

•7.9041719 
9.926.603 

11.967,107 
14,026,401' 
16.104,659 
18502.055 
20,318.766 

.- 100.()% -̂ . 5,820,472 

DefBTTBd httsrest as7o of Total Capilal Cost— --=^-

Loan Amount exdudtng Capitalized Interesl 
Equity funding during construction . , - ^., 
CtJpitaBjedInteresl JL-' " , ' - . 
Toal capilal cdsl induding interest duiinq constwdioh 

23,281,888 

23,281,888 
5,820,4^ 
1,328.956 

30,431.318 

1.328,958 

4 5 6 6 % . . 

974.545 
2.932.610 
4,908,707 
6.903,002 
8,915,651 

10.946.855 
12.996,754 
15.065,530 
17.153.357 
19,260,411 

CSP Tier 3 - Final 24 57.. 350K Cap MACRS & Land Gonedion. 5/20/2010 



Cost of Generation 
AP Kipuu or* in blua 

rechnologyjAssumptione.^ •"-j 

Projeci Capacily (MW) 
Capilal Cost t^e'ore construction f 
Capilal Cost incl construction fina 
Fixed OSM (SAW) 
Fixed O&M Escalation 
Variable O&M ($;MWh) 
Variable O&M Escalalion 

Insurance (7o CapEx/year) 
Fuel Cost ($/MBlu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWti) 
Pioduciion Degradation (7cjyear) 
Capacity Factor 

Calculat ion 

Cap Cost inc Const Finandng 
Fed l depreciaiion basis 
Stale depredai ion tiasis 

slope 

0 

0 

5 

S 
$ 
s 

30.431.318 
25.866.620 
30.431,318 

-14792986.45 
-14611533.38 
36290.61486 

Year 12 13 14 15 16 17 18 19 20 

Annual Generation (MWti) 
Cosi of Generation (S/mWh) 

Opera t ing Revenues 

Fixed O&M 

Vanable O&M 
Insurance 
Land Cost 
Fuel Cost 
Exdse Tax 

8.322.0 
$407 63 

$3,392,261 

5480.032 
SO 

5233.728 
5598,587 

50 
516,961 

8,322.0 
5407.63 

$3,392,261 

$492,032 
$0 

$239,571 

$598,587 
SO 

$16,961 

8,322.0 
$407.63 

53,392,261 

5504.333 

$0 
$245,560 
5598,587 

SO 
$16,961 

8,322.0 
$407.63 

$3,392,261 

5516,942 

SO 
5251.699 
$598,587 

50 
$16,961 

8,322.0 
$407.63 

$3,392,261 

$529,865 

SO 
$257,992 
$598,587 

SO 
$16,961 

8,322.0 

5407.63 
S3.392.261 

5543,112 

SO 
$264,442 

$932,579 

$0 
516,961 

8,322 0 
5407.63 

53,392.261 

$556,690 

$0 
S271.053 

5932,579 
SO 

516,961 

8.322.0 

5407.63 
53,392,261 

5570,607 

SO 
$277,829 

$932,579 
50 

516.961 

8,322.0 
5407.63 

53,392.261 

5584.872 
SO 

$284,775 
$932,579 

SO 
$16,961 

8,322.0 
$407.63 

$3,392,261 

$599,494 

50 
5291,894 

5932,579 
SO 

516,961 

Opera t ing Expenses 

Interest Payment 

Principal Payment 

51.329,308 

5673,917 

5492.658 

51.347,152 

5629,560 

$537,216 

51,365,442 

5581,210 
$585,565 

51.384,189 

5526.509 
5638.266 

51,403,405 

5471,065 
5695,710 

51,757,093 

5408,451 
5758.324 

51,777,282 

5340,202 
$826,573 

51,797,976 

$265,811 
$900,965 

51,819,187 

$184,724 

$982,051 

51,840,928 

596,339 
$1,070,436 

Debt Service 51,166,775 

Tax Depredaiion - Stale 
Taxable Income - Stale 
State Income Tax (benelit) 

Tax Depreciation - Fed'l 
Taxable Income - Fedl 
Federal Income Tax (benefit) $413,292 

PTC $0 

Federal rrc 
State Tax Credit 

$1,166,775 51,166,775 51.156.775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 

$157,817 

$1,231,220 
$74,058 

$134,144 

$1,180,834 

SI 57.649 

$1,257,900 
575,663 

$134,002 

S 1.205,885 

5157.817 
$1,287,792 

$77,461 

$134,144 
$1,234,004 

$157,649 

$1,321913 
$79,513 

$134,002 
$1,266,047 

$157,817 
$1,359,974 

$81,802 

$134,144 
$1,301,844 

$112,763 
$1,113,953 

$67,004 

$95,849 
$1,063,863 

S67.892 
$1,206,884 

$72,594 

$57,708 
$1,144,474 

S67,877 
$1.260.597 

$75,825 

$57,695 
51,194,954 

$67,892 
$1,320,458 

$79,426 

557,708 
51,251,216 

$67,877 
$1,387,117 

$83,435 

$57,695 
$1,313,863 

5422,060 $431,901 

$0 SO 

$443,117 $455,645 $372,352 $400,566 $418,234 $437,926 5459,852 

SO 50 50 SO 50 50 SO 

Net Taxes(due) (5487.350) (5497,722) (5509,362) (5522,630) (5537,448) ($439,356) ($473,160) (5494,059) ($517,351) (5543,287) 

Nat Cash Row 

IRR 

408,828 3S0.632 318j667 284.633 . 2 9 . 0 3 6 ^(24 .957) (66.549) (111,052). (158,729) 

JMACRS Depreciation Schedules 

CSP Tier 3 - Final 24 b% 350K Cap MACRS & Land Conedion, 5/20^010 
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Cost of Generation 
Al inputs ara in blu* 

Exp and Debl Cost 
Tax Benefits 

Subtotal (^ost 
Real Discount Rate 
NPV ol EBIT 

Effective lax rate 
NPV ol output 
Real Level Cost 

100.0000°;. 
100.0000% 
100.0000% 
100.0000% 

Level Cost Grossed (or Taxes 
Cost in year 1 
Di f f ference from B & V 

0.00007o 

0.00007o 
5.91007c 

4.46207.. 

$2,496,083 
' V W . 5 7 0 

(1,663,513) 

^ ^ 

0.00007o 

0.0000% 
5.90007= 

4.46107o 

-$2,513,927 

$822,198 
(1.691,729) 

^ ^ 

0.00007o 

0.00007o 
5.91007o 
4.46207o -

-52.532.217 

5810,556 
(1.721,659) 

, . ^ _ 

0.00007O 

0.00007o 
5.90007,. 

4.4610% 

$2,550,964 

$797,291 
(1.753.674) 

^ ^ 

0.00007O 
0.00007o 
5 91007c 
4.46207; 

-52,570.180 
$782,472 

(1.787.708) 

0.0007c 
0.000% 
2.9507c 

4 . 4 6 1 % 

$2,923,869 
5880,564 

(2,043,305) 

0 0007o 
0.0007o 
0.0007c 
4.4627c 

$2,944,057 
5846.760 

(2.097.297) 

0.0007c 

0.000% 
0.0007c 

4 . 4 6 1 % 

-52.964.751 
5825,861 

(2,138.690) 

* 

0.0007c 
0.0007c 
0.0007c 
4.4627c 

$2,985,962 
$802,569 

(2,183,393) 

0 . 0 0 0 7 B 

0.0007c 
0 .0007C 

4 4617o 

$3,007,703 
5776,633 

(2,231,070) 

— ' 
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Cost of Generation Calculator Concentrating Solar Power Tier 3 Prt^ect - COMMERCIAL 
All inp'Jif ars " i Dlu« 

t e c h n o l o g y A s s u m p t i o n s " - . K 

Project Capacity (MW) 

• - , . - . ! • : , . - . , • : • -

Capital Cost before construction financing ($/kW) 
Capilal Cost incl construction tinancing 
Fixed O S M (S/kW) 

Fixed O&M Escalation 
Variable O & M ($;MWh) 

Vanable O&M Escalalion 
Insurance (% CapEx/year) 
Fuel Cost (SWBlu) 

Fuel Cost Escalal ion 

Land (S/yr) 

Heal Rale (Btu/kWIi) 
Prtxluction Degradation ("Vyear) 
Capacily Factor 

($/l<W) 

- : . • > • ' - : . ' ' • • • ; - . ' • • • - r 1 -

1 

$8,365 
$8,553 

550 
2.57D 

SO 

0.0"/i 
0.607o 

$0 

0.0% 

$64,035 
0 

0.75% 
22".i, 

Year 

Annual Generai ion (MWh) 

Cost ol Generai ion ($/mWh) 

f=inanciaVEconomic A s u m p l i o n s •" 

Debt Percentage 
Debt Rate 
Debt Temi (years) 

Constmction Debt Percentage 
Construction Loan Rate 
Construction Period (months) 

Economic Lite (years) 
% of Planl at 5-yr MACRS 
7o of Plant at 7-yr MACRS 

% of Planl ai 15-yr MACRS 

% ot Plant at 20-yr MACRS 
Cost of Generation Escalalion 

Federal Tax Rale (marginal) 
State Tax Rate (etfective) 

State Excise Tax Rate (wtioiesa 

Cost of Equity 
Discount Rate 

•; t>^-f.-s.' s -

357c 
9.07c 

20 
807o 

11.0% 
6 

20 
907c 

0 7 B 

57i 

57c 
0.07c 
357c 

6.0157c 

0.5007i 

1 1 % 
97c 

Incent ivesfe*;- ' ; " " ~ ^ ; : j : ^ ' ' 

PTC (S/MWh) 
PTC Escalation 

PTC Term (years) 

Federal ITC 
State Tax Credil 

No. ol Systems (WTGs) 

V i ^ i ^ ' ' ' • ' . -.'•• V : ^ • 

$0 
0.07c 

0 
30.07c 
24.57e 

5 

t i 

S 

' i C a p f ' - ^ ' 

500.000 

Resuttsi 
NPV lor Equity Return $0 

IRR of Equrty Casti Flows 117( 

Levelized Cost of Generaiion | .5328.59" 

10 

1.927.2 
$328.59 

«33 ,250 

$50,000 
$0 

S51.318 
$64,035 

SO 
$3,166 

1.912.7 

$328.59 
$628,501 

$51,250 
$0 

$52,601 
564,035 

$0 
$3,143 

1.898 4 

S328 59 
$623,787 

$52,531 

$0 
553,916 

564,035 
SO 

53.119 

1.884 2 
5328.59 

5619,108 

553.845 
50 

$55,264 

$64,035 
SO 

53.096 

1.8700 
$328.59 

5614,465 

$55,191 
$0 

$56,645 

$64,035 
SO 

$3,072 

1,856.0 
$328.59 

5609,657 

$56,570 
SO 

S58.061 
$74,234 

$0 
$3,049 

1,842.1 

$328.59 
5605,283 

557.985 
50 

559.513 
$74,234 

$0 
$3,026 

1,828.3 

$328.59 
$600,743 

$59,434 

SO 
$61,001 
S74.234 

$0 
53.004 

1,814.6 
5328.59 

5596,238 

$60,920 
SO 

562,526 
574.234 

50 
$2,981 

1.800 9 
S32B59 

$591,766 

562.443 
$0 

564,089 
$74,234 

$0 
$2,959 

Opera t ing Revenues 

Fixed O & M 
VariHble O & M 
InsUience 
Land Cost 
Fuel Cost 
Excise Tax 

Opera t ing Expenses 

Interesl Payment 
Principal Payment $2,993,533 

5168,519 

5269.418 
558.513 

5171,028 

$264,152 

363,779 

5173,601 

$258,412 
$69,519 

5176,239 

$252,155 
575.776 

5178,943 

5245.335 
582.596 

5191,915 

5237.901 

590.030 

5194.758 

$229,799 
598.132 

$197,673 

5220,967 
5106,964 

5200,661 

5211,340 
5116,591 

5203,725 

5200,847 
5127,084 

Detil Service 

Tax Depredai«n - State 
Taxable income - State 
State Income Tax (t>enefil) 

Tcu Depreaation - Fed'l 
Taxable Income - Fed'l 
Federal Income Tax (benefd) 

PTC 
Federal fTC 
State Tax CredM 

58,552.950 

S7.270.008 

5327,931 

51,576,950 
5713,836 

$42,937 

SI.340.408 
5907.441 

5327,931 

$2,534,748 
tS2.341,427) 

$327,931 

51.543.068 
(51,351,293) 

5327,931 

$946,115 
(5755.400) 

$317,604 

SO 
$2,565,885 
$2,095,473 

($140,837) 

$2,154,536 
($1,820,378) 

($81,280) ($45,437) 

$327,931 

$940,837 

($750,650) 

$327,931 

$492,629 
($312.588) 

$327,931 

$46,135 
$134,591 

$327,931 

544,569 
5137.534 

5327,931 

$44,356 
$139,881 

51.311,608 
(51,038,5531 

(5637,132) (S363.494) 

$804,197 

(5568.045) 

50 $0 

(5198.816) 

$0 

($45,152) 

$799,712 

($564.373) 
($197,531) 

$0 

($18,802) 

5418,734 

($219,892) 

$8,096 

$39,214 

5133.416 

58.273 

537,884 

$135,947 

$8,414 

$37,702 
5138,120 

(576.962) 

SO 

$46,696 

SO 

$47,581 

SO 

S48.342 

50 

5327,931 

$44,309 
$142,885 

$8,595 

$37,662 
5140.937 

549,328 

50 

Net Taxes (due) 

N e t C n h F U y w 

IRR 

(5,559.416) 

11% 

$4,300,816 

4.437.616 

5777,969 

, 907.511 . 

5444,774 

' 567,029 • 

5244.253 

— 359,192 . 

5242,682 

3 S 0 J 7 3 

595,764 

-185,775 

(554.791) 

27,803 ' 

(555,854) 

19,285 

(556,756) 

10,890 

($57,923) 

2,187 

jMACRS Depreciation Sctiedules 
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Cost of Generation Calculator 
All uipi ib a r t in b lu * 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.00007o 

100.00007c 

100.0000% 
100.00007c 

5 
7 

15 
20 

20.0000% 
14.29007c 

5.00007c 

37500".'o 

32.0000% 
24.4900% 

9.5000% 
7.21907c 

19.20007» 
17.4900% 

8.5500% 
6.6770% 

11.5200% 
12.4900% 

7.7000% 
6 1770% 

11.52007c 
8.93007c 
6.93007o 
5 71307o 

5.76007c 

8.92007c 
6.23007c 

5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.88807c 

0.00007c 

4.46007o 
5.90007o 
4.52207c 

0.0000% 
0.00007o 
5.91007o 

4.4620% 

0.00007c 

0.00007c 

5.9000% 
4 46107o 

Exp and Debt Cost 

Tax Benefits 
Subtotal Cost 
Reai Discount Rate 
NPV ot EBIT 

Effective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cosi in year 1 
Diffference from B&V 

-5496.450 
$4,547,212 
4,050.762 

-$498,959 
51,022.517 

523.558 

-$501,532 
5687,488 

185.956 

-5504,170 
$485,147 

(19,023) 

-5506,874 
$481,769 
(25.105) 

-S519.846 

S333.058 
(186,788) 

$522,689 
$180,723 

(341.966) 

$525,604 
5177,894 

(347.710) 

-5528,592 
$175,239 

(353.353) 

•$531,656 
5172,332 
(359,324) 

(5.559,418) 

(5,559.418) 
11% 

(2,941.089) 
38.91% 
14,652 

201 
329 Adjusted tor end ol year payment level 

328.59 This should match cell C25 
- 0.00% This should be zero . . . . 

CONSTRUCTION FINANCING SCHEDULE 

V i , • . . 78 o l Total Equity 
Montti Cepi ta iCost Drawdown 

1 - 16.67% 276,848 
2 ' 16.67% ' 278.848 

. . 3. . 15.67% 278,648 . 
• 4 - 16.67«A 278.848 

'• ^ . 5 • 16.67% 2 7 8 , 8 4 8 . 
.6 , 16 .67% • • 278,848 

•_• . - 7 0 .00% 

a 0.00%- - - • 
•' - 9 . 0 .00% , . - • ' 

' V; '10 . . = . 0 .00%. ' • . -

1W.0PA, , 1,673,088 

Deteried tnteroet as Vp ol-Total Capitfld Cost. - . . . ^ 

Loan Amount excfutfing CepileHzed interest 
Equity funding during construction - . - - -

Capitalized Interest 
Total capital cost Indudiitg interest during construction 

Loeui 
Drawdown 

1,115,392 
1,115.392 
1.115.392 
1.115.392 

1,115.392. 
1,115,392, 

. " • 

. " 
• - , 

- .' 

6,692.352 

, . . . i . . 

6 . 6 9 2 , ^ 2 

1.673,088 
187510 

8.552,950 

Cum l o a n ^ 
. Drawdown 

1,115.392 
2,230,784 

3,346.176 . 
4,461.568 

, 5576,960 
. 6.692,352 

- -. -
• • • -

. - -
-

; . • - - L . . 

- _ • 

• . - = - • 

" " " 

Beq. Balance 

, 
: 

1,120.528 
2551.374 , 

" 3.392.635 

4.544.405 
5.706.781 

-
. 

" 
1 . ' : 

, • , , 

Construction Loan 

Additbns 

, 1 . 1 1 5 3 2 
.1.115,392 
1.115.392 

. 1,115.392 
: 1.115,392 

1.115.392 

-
-

.. 
,'" 

. . - • 

- • 

tnterest End Balance 
11.0% 

5.135.8 1,120.528 
15/454.6 2251.374 
25.868.4- 3,392.635 
3ff,37e.l - 4,544.405 

46.984.6 5 , 7 0 6 7 8 1 . 
57.688.8 6.879,862 

-
-
- .' 
-

187^10 

. . 2 . 2 4 1 % _ . _ 

' ' • - • 

_-. 

^ ^ 

A v q . Balance 

' 560 ,264 
1,685,951 
2,822.004 

3,968,520 

5,125,593 
6,293,322 

• - , - ' • 

•" i : 

- . . ,— -
i ^ ' 

^ ^ ^ 

____ _ 
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Cost of Generation 
A l nputs ars w\ bk i t 

Technotogy-Assutnplionsftfr'i^ 
Pnjject Capacity (MW) 
Caprtal Cosi t>elore construction f 
Capital Cost incl construction lina 
Fixed O&M (SAW) 
Fixed O&M Escalation 
Variable O&M (S/MWh) 
Variable O&M Escalation 
Insurance (7o CapEx/year) 
Fuel Cost ($/MBtu) 
Fuel Cost Escalation 
Land (5/yr) 
Heal Rate (Btu/kWh) 
Production Degradation (7i/yoar) 
Capacity Factor 

Calculation 

Cap Cost inc Const Financing $ 8.552.950 
Fed'l depreciation basis $ 7.270.008 
State depreciation basis 5 8.552.950 

slope 

-2636381 672 
•2596264.538 
8023 426776 

Year 12 13 14 15 16 17 19 20 

Annual Generation (MWh) 
Cost ol Generation (S/mWti) 

Operat ing Revenues 

Fixed O&M 
Variable OSM 
Insurance 

Land Cost 
Fuel Cost 
Excise Tax 

1,787.4 

$328.59 
$587,327 

564,004 
SO 

565.691 
$99,764 

$0 
S2,937 

1.774.0 
$328.59 

$582,923 

$65,604 

SO 
$67,333 
$99,764 

$0 
$2,915 

1,7607 
$328.59 

$578,551 

$67,244 

SO 
$69,017 

$99,764 
$0 

$2,893 

1,747.5 
$328.59 

$574,211 

$68,926 
$0 

570,742 
599,764 

SO 
$2,871 

1,734 4 

$ 3 2 8 5 9 
5569,905 

570.649 
SO 

572.511 
$99,764 

SO 
$2,650 

1,721.4 

$328.59 
5565.631 

572.415 
SO 

$74,323 

$155,430 
SO 

$2,828 

1.708.5 
$328.59 

5561,388 

$74,225 
SO 

$76,181 
5155.430 

50 
52.807 

1,695 7 
5328 59 

5557,178 

$75,081 
$0 

$78,086 
$155,430 

$0 

$2,786 

1.683 0 
$328.59 

$552,999 

$77,983 
$0 

$80,038 
$155,430 

$0 
' $2,765 

1,670.3 
5328.59 

5548,852 

$79,933 
$0 

$82,039 
5155.430 

$0 
52,744 

Operat ing Expenses 

Interest Payment 
Principal Pavmeni 

$232,396 

$189,409 
$138,522 

$235,617 

$176,942 

5150.989 

$238,918 

5163.353 
5164.577 

$242,303 

$146,541 

5179.389 

$245,773 

$132,396 
SI 95.535 

$304,996 

$114,798 
$213,133 

$308,643 

$95,616 
$232,315 

5312.383 

$74,708 
$253,223 

$316,216 

$51,918 
$276,013 

5320.146 

$27,077 
$300,854 

Debl Service 5327,931 5327,931 5327.931 5327,931 5327.931 $327,931 $327,931 $327,931 $327,931 $327,931 

Tax Depreaation - Stale $44,356 544.309 544,356 $44,309 $44,356 $31,693 $19,082 $19,077 519,082 $19,077 
Taxable Income - State $121,166 $126.055 $131,923 $139,058 $147,380 $114,143 $138.047 5151.010 $165,784 $182i552 

Stale Income Tax (benefit) 

Tax Depredation - Fed1 
Taxable Income - Fed'l _ 

Federal Income Tax (benefrt) $42,186 $43,792 $45,725" $48,069 $50,809 539.211 546,412 550.676 555,536 561.052 

PTC SO 50 $0 50 SO $0 $0 $0 $0 $0 
Federal ITC 
State Tax Credil 

57,288 

$37,702 
$120,531 

$7,582 

$37,562 
$125,119 

57,935 

$37,702 
$130,641 

$8,364 

$37,662 
$137,340 

$8,865 

537.702 
$145,168 

$6,866 

526,939 
5112.031 

58.304 

S16.219 
5132,606 

S9.083 

516.216 

5144.788 

59,972 

516,219 
5158,674 

$10,980 

516,216 
$174,433 

Net Taxes(due) (549,474) ($51,374) (553,660) (556,433) ($59,674) ($46,077) ($54,716) ($59,759) ($65,508) (572,032) 

Net Cash Flow 

IRR 

S2iS74l (31,999) (41,95B) (0,458)- (63.473) (113.373) (129.901) 071,257) 

jMACRS Depreciaiion Schedules 
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Cost of Generation 
All inputo are ui blue 

Exp and Debt Cost 
Tax Benelrts 
Subtotal Cost 
Real Discount Rate 
NPV of EBIT 
Etfective tax rale 
NPV ol output 
Real Level Cost 

100.0000% 
100.0000% 
100 0000% 
100.0000% 

Level Cost Grossed tor Taxes 
Cosi in year 1 
Diffference from B&V 

0.00007c 
0.0000% 
5.91007c 
4.46207o 

$560,327 
$179,054 
(381,274) 

^ ^ 

0.0000% 
0.0000 '̂c 
5.90007c 
4.46107c 

-5563.548 
5175,440 
(388.108) 

^ ^ 

0.0000% 
0.0000% 
5.9100% 
4.46207c 

-5566,849 
$171,453 
(395,396) 

_ 

^ ^ 

0.00007c 
0.00007c 
5.900076 
4.4610% 

-5570.234 
$166,991 
(403.243) 

^ m m 

0.00007o 
0.00007i 
5.91007c 
4.46207c 

-5573.704 
$162,075 
(411,629) 

- • ' 

0000% 
0000% 
2.950"-c 
4.461% 

$632,927 
5174,009 
(458,918) 

-- -

0.0007o 
0.0007, 
0 0007. 
4 462% 

$636,574 
$163,719 
(472.855) 

0.0007. 
0.0007. 
0.0007c 
4.4617c 

$640,313 
$157,037 
(483.276) 

0.000% 
0.0007c 
0.0007c 
4 462% 

-$644,147 
$149,663 
(494,484) 

- • ~ 

0.000% 
0.0007O 
0.000% 
4.4617. 

$648,077 
$141,525 
(506.552) 

CSP Tier 3 - Rnal 24 57. 350K Cap MACRS & Land Correction. 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
All inp.jts « ! • in blu«. 

T e c h n o J o g y ' A s s u m p t i o n s a K a i i r ^ . ^ 

Project Capacity (MW) 

-:r.>Ya)»iUAl&' i6t£^4ttSl i iea!Stt^^^^| 

Capilal Cost belore constmction tinancing (S/kW) 
Capilal Cost incl construction financing 
Fixed OSM ($/kW) 

Fixed OSM Escalation 
Variable O&M (Sfl^Wh) 

Variable O&M Escalalion 

Insurance (% CapEx^ear) 
Fuel Cost (S/MBtu) 

Fuel Cost Escalalion 

Land ( S y ) 
Heat Rale (Btu/kWh) 
Production Degradaiion (7o/year) 
Capacity Fsclor 

S/kW) 

1 

S8.562 
58,754 

$80 
2.5% 

50 

0 0% 
0.60% 

SO 

OO^i 
$25,614 

0 

C.G©"'!. 
2 1 % 

Year 

Annual Ger'cration (MWh) 

Cost of Generation ($/mWh) 

F inanc iaVEconomic 'AsumptJons l f lMcKnWi l 
Debt Percentage 
Debt Rate 
Debt Term (years) 
Construction Debl Percentage 
Construction Loan Rate 
Construaion Period (months) 

Economic LHe (years) 
7 . of Plani at 5-yr MACRS 
7c of Plant at 7-yr MACRS 

% ot Plant al l5-yr MACRS 

% oi Plant al 20 yr MACRS 
Cost of Generation Escalation 
Federal Tax Rale (marginal) 
State Tax Rate (effective) 

State Exdse Tax Rate (wholesa 

Cost of Equity 
Discount Rate 

35"5o 
9.0% 

20 

807c 
11.07c 

6 

20 

9 0 % 
07c 

57. 

57c 

0.07. 
357. 

6.0157. 

0.5007c 

117c 
97 . 

l nc<n t i vesT1Me i»a«a» lK iaMfaWiH» 
PTC (S/MWh) $0 
PTC Escalation 0.07. 
PTC Temi (years) 0 

Federal ITC 30 07 . 
Sla le Tax Credit 24.5% 

No. of Systems (WTGs) 5 

i t t X C a p V H 

5 500,000 

Resuttsi 

|NPV lor Equity Return $0 

IRR of Equity Cash Flows 117, 

Levelized Cost ol Generation | $327.12 

1,839.6 

$327.12 
1.839.6 

$327.12 
1,839.6 

$327.12 
1.639.6 

$327.12 
1.839.6 

$327.12 
1.839.6 

5327.12 

1,839.6 
$327.12 

1,839.6 
$327.12 

1.839 6 
$327.12 

10 

1.839.6 
$327.12 

Operating Revenues 

Fbced O&M 
Variable O&M 
insuTonce 
Land Cost 
Fuet Cost 
Exdse Tax 

5601.774 

560,000 

$0 
$52,524 

$25,614 
$0 

$3,009 

$601,774 

582.000 

SO 
553,837 
525.614 

SO 
$3,009 

$601,774 

$84,050 

SO 
$55,183 
$25,614 

SO 
S3.009 

$601,774 

$86,151 
SO 

S56.563 

S25.614 
SO 

53.009 

5601,774 

$88,305 
SO 

$57,977 
525,614 

SO 
$3,009 

$601,774 

590.513 
SO 

559.426 

529.694 

50 

53.009 

$601,774 

$92,775 

SO 
$60,912 
$29,694 

SO 
53,009 

5601,774 

595,095 

50 

562.435 

529,694 

$0 

$3,009 

5601,774 

$97,472 

$0 

$63,996 

529.694 

50 

53,009 

$601,774 

599,909 

SO 
$65,596 
529,694 

50 

53,009 
Operat ing Expenses 

Interest Payment 
Principal Payment 53,063.916 

5161,147 

5275,752 

559,889 

5164,460 

5270,362 

565,279 

$167,856 

5264,487 
571,154 

$171,337 

5258,083 
$77,558 

5174,905 

5251.103 

584,538 

5182,642 

5243.495 

592.146 

$186,390 

5235,202 
S100.439 

5190,232 

5226,162 
$109,479 

$194,170 

$216,309 
$119,332 

5198,207 

S205.569 
$130,072 

Deti l Serv ice 

Tax Depreciation - State 
Taxable income - State 

Slale Income Tax (beneirt) 

Tcix Depreciation - Fed l 
Taxable Income - Fedl 

Federal Income Tax (benefrt) 

PTC 
Federal ITC 
State Tax Credit 

$8,754,045 

S 7.440.938 

$335,641 

$1,614,027 

$695,589 
$41,640 

51.371,923 

5895,853 

5335,641 

$2,594,344 

(52,427,393) 

5313,549 

SO 
52.626,213 
52,144,741 

(5146,008) 

52.205,193 
(SI ,892,233) 

5335.641 

51.579,348 
($1,409,917) 

5335,641 

$968,359 
(S796,005) 

($84,807) ($47,880) 

5335.641 

5962,958 

(5787,192) 

$1,342,446 

($1,088,208) 

5823.105 
($602,872) 

($662,282) ($380,873) 

SO SO 

($211,005) 

$0 

($47,350) 

$818,514 

($595.399) 

$335,641 

$504.211 
($328,573) 

5335.641 

S47.219 
5132,963 

$335,641 

$45,617 

$139,763 

$335,641 

$45,398 
$145,896 

($208,390) 

$0 

($19,764) 

$428,579 

($233,178) 

$7,998 

$40,136 
$132,048 

$8,407 

$38,775 
$138,198 

58,776 

538,589 
$143,930 

(581.612) 

SO 

$46,217 

$0 

$48,369 

$0 

$50,376 

$0 

$335,641 

$45,350 
$152,648 

$9182. 

$38,548 

$150,268 
$52,594 

SO 

Net Taxes (due) $4,415,566 5808,289 $465,679 $258,885 $255,739 $101,376 ($54,215) ($56,776) ($59,151) ($61,776) 

.{£,690,129) Net Cash Ftow- 4.520.552 909,962 • • . . . • . 563,956 ' f 3 5 3 , 6 3 1 -346,967. 184.868 -. , f '-2S.52B .12,811 

IRR 11% 

' 6 . 1 5 0 

jMACRS Depreciation Schedules 
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Cost of Generation Calculator 
An Input* a n in b lu* 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.00007c 
100.0000^'. 
100.00007. 
100.00007. 

5 
7 
15 
20 

20.0000% 
14.2900^i 
5.00007. 
3.7500"4 

32 0000% 
24.49007i 

9.5000% 
7.21907. 

19.2000% 
17,4900% 
8,5500% 
6.67707c 

11.5200?'c 
12 4900^4 
7 70007c 
6.1770% 

11.S2007c 
8.93007c 
6.93007. 
5.71307c 

5.76007c 
8.92007. 
6.23007c 
5.28507c 

0.00007. 
8.93007O 
5.90007. 
4 88807. 

0.0000% 
4.4600% 
5.90007e 
4.52207. 

0.0000% 
0.00007. 
5.9100% 
4 46207c 

0.00007. 
0.00007. 
5.90007. 
4.46107c 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Flale 
NPV 61 EBIT 
Efleciive tax rate 
NPV ol output 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost in year 1 $ 
Diffference from B&V 

(5.690.129) 

(5.690,129) 
1 1 % 

(2.927.522) 
38.91% 
14,649 

200 
327 

327.12 

-S496.788 -S500.101 
$4,649,715 51,042,438 
4.152,927 542,337 

Adjusted for end ot year paymeni level 
This sfHMjId match cell C2S 

0.00% This should be zero - . . 

$503,497 
$699,828 
196,331 

$506,978 $510,546 
$493,034 $489,888 
(13.944) (20,658) 

-$518,283 -5522,031 -5525,873 $529,812 $533,848 
$335,525 $179,934 5177.373 5174.998 $172,373 
(182.758) (342,097) (348,501) (354,814) (361,475) 

CONSTRUCTION HNANCJHG.SiCHEDVU^ 

IntaresJgErrd.BalancelgAvqH Balance 

CSP Tier 3 - Final 24 57. 350K Cap MACRS & Land ConecJion. 5/20/2010 



Cost of Generation 
All inputs ars n blue 

Technology AssumptionS'iig^T'J 

Projed Capacity (MW) 
Capital Cost tiefore construction f 
Capital Cost incl construction fina 
Fixed O&M (i/kW) 
Fixed O&M Escalatioit 
Variable O&M ($/MWh) 

Variable O&M Escalation 
insurance (7e CapEx/year) 
Fuel Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWh) 
Production Degradation (7i/year) 
Capacrty Factor 

Calcu la t ion 

Cap Cost inc Const F inandng 
Fed'l depredation basis 
State depredation basts 

slope 

S 
s 
s 

0 

0 

5 

8.754.045 
7.440.938 

8.754,045 

•2624220.223 
-2584109.544 
8022.135917 

Year 12 13 15 16 17 19 20 

Annual GeneiBtion (MWh) 
Cost ol Generatton (S/mWh) 
Opera t ing Revenues 

Fixed O&M 
Variable O & M 
Insurance 

Land Cost 
Fuel Cost 
Exdse Tax 

1.839.6 
$327.12 

$601,774 

$102,407 

$0 
$67,236 
$39,906 

SO 
S3.009 

1,839.6 
$327.12 

$601,774 

$104,967 

SO 
$68,916 
$39,906 

$0 
53.009 

1,839.6 

$327.12 
$601,774 

$107,591 
SO 

$70,639 
$39,906 

$0 
S3,009 

1,839.6 
$327.12 

$601,774 

5110.281 
50 

$72,405 
S39.906 

$0 
$3,009 

1.839 6 
5327.12 

$601,774 

$113,038 
SO 

574,215 
$39,906 

SO 
53,009 

1.839.6 
$327.12 

$601,774 

$115,864 

$0 
$76,071 
562,172 

SO 
53,009 

1.839 6 
5327 12 

$601,774 

$118,760 
SO 

$77,973 
$62,172 

$0 

$3,009 

1.839 6 
$327.12 

$601,774 

$121,729 
SO 

$79,922 
562.172 

$0 

$3,009 

1,839 6 
5327.12 

5601,774 

5124.773 
SO 

581,920 
S62.172 

SO 
53.009 

1,839.6 
$327.12 

$601,774 

$127,892 
$0 

583,968 
562.172 

$0 
$3,009 

Opera t ing Expenses 

Interest Paytttent 

Pnndpal Paymeni 

$212,557 

S193.863 

S141,776 

5216,798 

S i a i , 1 0 3 

5154,539 

5221,145 

$167,194 
5158.447 

$225,601 

$152,034 
5183,607 

$230,168 

S 135.509 
$200,132 

$257,115 

$117,497 
$218,144 

$261,914 

$97,865 
$237,777 

$266,832 

$76,465 
5259.177 

5271,873 

553,139 

5282,502 

5277,041 

$27,713 

$307,928 
Debt Service 5335.641 5335,641 5335.641 $335,641 5335.641 5335,641 5335,641 5335.641 $335,641 $335,641 

Tax Depredat ion - Slate 
Taxable Income - Slale 

State Income Tax (benefit) 

Tax Depredat ion • Fed'l 
Taxable Income - Fed'l 

Federal Income Tax (beneirt) 

PTC 

Federal ITC 
State Tax Credit 

545,398 
5149,956 

59,020 

$38,589 
$147,745 

$45,350 
$158,523 

$9,535 

$38,548 
5155.791 

545,396 
5168.037 

$10,107 

$38,589 
$164,739 

545,350 
$178,789 

$10,754 

S38.548 
5174.838 

$45,398 
$190,699 

$11,471 

$38,589 
S186.038 

$32,438 

S194.723 
511,713 

527,572 
$187,876 

$19,530 
$222,466 

$13,381 

$16,601 
$212,014 

$19,526 

$238,952 
$14,373 

516.597 

S227.508 

519,530 
$257,232 

S 15.473 

S16,601 

5244,689 

519,526 
$277,494 

$15,691 

$16,597 
$263,732 

$51,711 

$0 

$54,527 

SO 

$57,659 

$0 

$61,193 

SO 

$65,113 

$0 

$65,757 

$0 

$74,205 

SO 

$79,628 

$0 

585.641 

SO 

S92.306 

SO 

Net T a x e s ( d u e ) 

M e t C a s / i F I o w ••-

IRR 

(560.731) 

(7,1S5) 

(564.062) 

f I4 ,727) 

(567.766) 

(22.778) 

(571.947) 

r31.4t5J 

($76,584) 

^40.619) 

($77,469) 

(68.452) 

(587,586) 

(83.367). 

(594,001) 

(94.700^ 

(5101,114) 

(106,354) 

(5108,997) 

(119,905) 

IMACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Coaed ion . 5/20/2010 



Cost of Generation 
All inputs ar« in blu« 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV ol EBIT 
Effedive tax rate 
NPV of output 
Real Level C(Kt 

100.0000% 
100.0000^4 
100.0000% 
100.0000% 

Level Cost Grossed for Taxes 
Cost in year 1 
Diffference.from B&V 

m m H ^ ^HBI 

0.00007. 
0.00007. 
5.91007. 
4.46207c 

-5548,198 
$173,418 
(374.780) 

•BIHIH 

0.00007. 
0.00007c 
5.90007. 
4 46107i 

-5552.439 
5170.087 
(382.352) 

^ ^ ^ 

0.00007c 
0.0000% 
5.9100% 
4.4620% 

-5556,786 
5166,383 
(390,403) 

^ ^ ^ 

0.00007c 
0.00007c 
5.9000% 
4.4610% 

-S561.242 
SI 62.202 
(399.040) 

^^M 

0.00007. 
0.00007. 
5.91007c 
4 4620% 

•5565.809 
5157.565 
(408,244) 

0.000% 
0.000% 
2.950*.'. 
4.461% 

-5592.757 
5156.680 
(436.077) 

0.0007c 
0.0007c 
0.0007. 
4.4627. 

•S597.555 
SI 46,563 
(450,992) 

0.0007c 
0.000% 
0.000% 
4.461% 

-5602.473 
5140,148 
(462.325) 

0 000% 
0.0007. 
0.000»/c 
4.462% 

-5607,515 
$133,035 
(474,479) 

0.000% 
0.000% 
0.000% 
4.4617c 

$612,682 
$125,151 
(487,530) 

CSP Tier 3 Final 24 5% 350K Cap MACRS & Land Corredion, 5/20/2010 



Cost of Generation Calculator 
All inp Jts a r * m blu« 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

Teot inology. A s s u m p t i o n s t r * ^ ) ! ^ ^ 

Project Capacity (MW) 

,iti-'«'S23-S'S?a»^*'-

Capilal Cost before construdion financing ($/kW) 
Capital Cos i mcl construdion financing (S/kW) 

Fixed O & M (5/kW) 
Fixed O & M Escalation 
Variable O & M ($,14Wh) 

Variable O S M Escalalion 

Insurance (% CapEx/year) 
Fuel Cost (S/MBlu) 
Fuel Cost Escalation 

Land fS'yr) 
Heat Rate (Btu/kWh) 
Production Degradaiion C'i/year) 
Capacrty Factor 

™-;<***r:iir'.»-'S.i^^ - i 

1 
$7,777 

$7,951 
S75 

2.5% 
$0 

0.0% 
0 60°-'. 

SO 

0.0% 

$102,456 
0 

O.OO^c 
2 1 % 

F inanc ia l /Economic ^Asumptionsff iACe^fai lV | 

Debt Percentage 
Debt Rale 
Debt Tenn (years) 
Construdion Debt Percentage 
Construction Loan Flaie 
Constmdion Period (months) 

Economic Life (years) 
7c of Plant al 5-yr MACRS 
% of Plant al 7-yr MACRS 

% ot Plant at IS-yr MACRS 

7c ot Plant al 20-yr MACRS 
Cost of Generation Escalalion 
Federal Tax Rate (marginal) 
State Tax Rate (ef ledive) 

State Exdse Tax Rate (wtx)lesa 

Cost ol Equity 
Discounl Rate 

35"/. 
9.0% 

20 

8 0 % 
11.07i 

5 

20 
907. 

07 . 

5% 
57o 

0.07c 
357o 

6.0157c 

0.5007c 

117c 
97i 

I n c e n t i v e s j a i ^ ^ y w e g t t g » f f i M * g » f t a i f f l a M 
PTC ($/MWh) SO 
PTC Escalalion 0 07. 
PTC Temi (years) 0 

Federal fTC 30.07i 
State Tax Credit 24.57o 

No. ol Systems (WTGs) 1 

a W I C a p B ^ 

S 350,000 

Resuttsi 

NPV lor Equity Return $0 

IRR of Equity Cash Flows 11% 

Levelized Cost of Generation | $457.05 

Year 10 

Annual Generaiion (MWh) 
Cost of Generation (5/mWh) 

1.821.2 
5457.05 

5832,378 

$75,000 
SO 

$47,705 
$102,456 

50 
54.162 

1.821.2 
S457.05 

5832.378 

$76,875 
SO 

$48,898 
$102,456 

$0 
$4,162 

1,8212 

$457.05 
5632,378 

$78,797 

SO 
S50,120 

$102,456 
$0 

$4,162 

1,821.2 

$457.05 
$832,378 

$80,767 

$0 
S51,373 

$102,456 
$0 

$4,162 

1.821.2 

$457.05 
$832,378 

582786 
SO 

S52.658 
5102.456 

50 
54,162 

1,821.2 

$457.05 
5832,378 

$84,856 
SO 

$53,974 

5118,775 
SO 

54,162 

1.8212 
5457.05 

5832,378 

586.977 

50 
555,323 

5118.775 
SO 

$4,162 

1.8212 
$457.05 

$632,378 

$89,151 
$0 

$56,707 

$118,775 
$0 

54,162 

1.821 2 
$457.05 

$832,378 

$91,380 

$0 
558.124 

5118.775 
$0 

54,162 

1.821.2 
$457.05 

$832,378 

$93,665 
SO 

559.577 

5118,775 
50 

54.162 

O p e r a t i n g Revenues 

Fixed O & M 
Variable O S M 
tnsu'rsnce 
Land Cost 
Fuel Cost 
Excise Tax 
Opera t i ng Expenses 

Interest Payment 
Principal Paymeni 52.782.805 

5229.323 

$250,452 

$54,394 

$232,391 

$245,557 

$59,289 

5235.535 

$240,221 
$64,626 

$238,758 

$234,405 
$70,442 

5242,061 

5228.065 

576.782 

5261,766 

5221,154 

583,692 

5265.237 

$213,622 
$91,224 

$268,794 

5205,412 
599,434 

$272,441 

$196,463 
$108,383 

$276,178 

$186,708 
$118,138 

Debl Service 

Tax Depredaiion - Slate 
Taxable Income - State 

Stale Income Tax (benetrt) 

Tax Depredation - Fed"l 
Taxable tncome • Fed'l 

Federal Income Tax (benefit) 

PTC 
Federal fTC 
State Tax Credil 

$7,950,870 

S6.758.240 

$304,646 

$1,465,942 
($763,340) 

5304,846 

$2,356,316 

($2,001,886) 

$304,846 

$1,434,444 

($1,077,823) 

5304,846 

$879,513 
(5520.298) 

S304.846 

5874,608 
($512,356) 

($45,915) (5120,413) 

$1,246,050 
($497.534) 

(5174,137) 

SO 
$2,385,261 

5350.000 

$2,002,869 

($1.528,025) 

($64,831) 

$1,219,278 
(5797.825) 

($31,296) ($30,818) 

5304,846 

$457,950 
($108,493) 

S304.846 

542,887 

$310,631 

$304,846 $304,846 

$41,432 

$316,739 
$41,233 

$322,241 

5747,586 

(5357,075) 

($534,809) ($279,239) 

$0 $0 

($124,976) 

SO 

5743.417 

(5350,347) 

(5122.621) 

SO 

(56,526) 

$389,258 
(533.275) 

518.684 

536.454 

5298.380 

519,052 

$35,217 

5303,902 

$19,383 

$35,048 
$309,043 

($11,646) 

$0 

$104,433 

$0 

$106,366 

$0 

5108,165 

$0 

$304,846 

$41,189 
$328,301 

$19,747 

$35,011 
$314,732 
S110.156 

SO 

Net T a x e s ( d u e ) $2,955,313 $655,222 $344,070 $156,272 $153,440 $18,172 (5123,117) (5125,418) (5127,548) ($129,904) 

(5,168,066) Na t C a s h R o w 3^253,521 950. 363 • - 636^068 - ' . • 445.045 438. 909- 139,177 133.319 127.543 

IRR 11% 

121,449 

|MACHS Depreciation Schedules 

CSP Tier 3 - Final 24 57 . 350K Cap MACRS & Land Coned ion , 5/20/2010 
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Cost of Generation Calculator 
All i n f t i b a r t <n bluv 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

100.00007c 
100.00007. 
100.00007. 
100.00007o 

5 
7 

15 

20 

20.00007c 
14.2900% 

5.0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.52007c 

12.4900-/C 
7.7000% 

6.1770% 

11.52007c 
8.93007c 
6.9300% 
5 7 1 3 0 7 . 

5 76007. 
8.92007. 
6 23007. 
5 28507. 

0.00007o 

8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.46007c 
5.90007c 

4.5220% 

0.00007c 
0.00007. 
5.9100% 
4.4620% 

0.00007. 

0.00007. 
5.90007. 

4.4610% 

Exp and Debt Cost 
Tax berwfils 
Sutitatal Cost 
Real Discount Rate 
NPV ol EBIT 
Effedive tax rate 
NPVof output-
Real Level Cost 
Level Cost (grossed lor Taxes 
Cost in year 1 
Diffference from BSV. . 

-5534,170 . 
$3,279,189 
2,745,019 

-5537.237 
$979,098 
441.861 

-5540,382 
$667,946 
127.564 

-$543,604 
5480,148 
(63,456) 

-5546.908 
5477.316 
(69,592) 

-5566.613 
$342,048 
(224,564) 

-5570.083 
S200.759 
(369.325) 

(5,168.066) 

(5,168,066) 
11% 

(4,049,365) 
38.91% 
14,503 

279 
457 Adjusted (or end of year paymeni level 

457,05 This should match cell 025 
.. - 0.00% TTtis should be z e r o -

$573,641 -$577,287 $581,025 
$198,458 $196,328 $193,972 
(375.182) (380.959) (387,053) 

CONSTRUCTION FINANCIWQ SCHEDULE 

Month-
% of Total 

Capital Cost 
Equity Loan' Cum Loan -̂  Construction Loan 

Drawdown Drawdown ." " Dravwipwn Beg. Balmce Addiiions Interest . End Balartce Avq, Baianoe 

~ 1 . 
a-

. 3 -
4 -r 
5 
6 . 

" 7 % 
e' • 

:'9 
10 ; 

• / -

16,ff7^-i 
16.67% 
16.6^.. 
16.67%. 
16.67% 
16.67% 
o'.ob% 
0.00% 
0.00%'-
0.00%' 

259,219 
259,219 
259,219 
259,219 
259,219 
259.219 

1,036,875 
1.036.875-
1;036.875; 
1,036,a7'5' 
1.036.875. 
1,038,875 

1.036,875 
2.073.749 
3,110.624 
4.147.499 
5.184,373 
6.221,248 

1.041.649 
2.092.890 

-3,153.812 
4^4 ,504 
5,305.056 

1.036,875 
1.036,875 
,1.036,875 
1.038.875 
1.036,875 
1.036,875 

11.0% 
4.7742 

14,366.6 
24.047.4 
33,817.3 
43,6775 
53.627.8 

1.041.649 
2,092.890 
3,153,812 
4,224.504 
5,305,056 
6,395.558 

520,824 
1567.270 
2.623.3S1 
3.689.156 
4,764.780 
5.850.307 

: . ' . • . > • 

100.0% 

Deferred -Irtterest as.% o) Total Capital Cost- -

1,555,312 

Loan Amount excludng Capilalizod Inteiost , -
Ettuily funding during construdion ; ^ -
Ctfpifafizadinteresl- - - , , ' 
Total capilal cost induding interest during construction 

6,221,248-': 

6,221,248' 
1,555.312. 

174,3l'6.. 

174,310 -

2 , 2 4 1 % _ . 

r.950,a70-

C3P Tier 3 - Final 24 5% 350K Cap MACRS & Land Conection, 5/20/2010 



Cost of Generation 
M inputs a r t t i b\ii» 

Tecfmotogy/Asaumptions^jci j 
projed Capacity (MW) 
Capital Cost belore construdion f 
Capital Cost incl construction lina 
Fixed O&M (S/kW) 
Fixed O&M Escalation 
Vanable O&M (S/MWh) 
Variable O&M Escalalion 
Insureuice (7. CapEx/year) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 
Land ($/yr) 
Heat Rate (Blu/kWh) 
production Degradation C7iJyear) 
Capacity Factor 

Calculat ion 

Cap Cost inc Const Finanong 
Fed 1 depredation base 
State depreciation basis 

slope 

0 

0 

5 

$ 
S 

s 

7,950.870 
6.758,240 
7.950.870 

-3629835.907 
•3590126.334 
7941.914558 

Year 12 13 14 15 16 17 19 20 

Annual Generaiion (MWh) 
Cost of Generation ($/mWh) 
Operat ing Revenues 

Fixed O&M 
Variable O&M 

Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

1,821.2 
$457.05 

$832,378 

$96,006 
SO 

$61,067 

$159,623 
SO 

54.162 

1,821.2 
5457.05 

5832.378 

S98.406 
$0 

S62.S93 

5159.623 
SO 

54.162 

1.821.2 

$457.05 
5832.378 

5100.867 

SO 
$64,158 

$159,623 
$0 

54.162 

1,821 2 
S457 05 

5832,378 

$103,388 
SO 

565.762 
S 159.623 

.50 
$4,162 

1,821.2 
$457.05 

$032,376 

$105,973 
SO 

$67,406 
5159.623 

SO 
$4,162 

1.821 2 
$457.05 

$832,378 

$108,622 
SO 

569.091 
5248.668 

50 
$4,162 

1.821.2 
$457.05 

$832,378 

$111,338 
50 

$70,819 
$248,688 

$0 
$4,162 

1.821.2 
5457.05 

5832,378 

5114.121 
SO 

572,589 
5248,688 

SO 
$4,162 

1,821.2 
$457.05 

$832,378 

$116,974 

$0 
$74,404 

$248,688 
SO 

$4,162 

1,821.2 

$457.05 
5832,378 

$119,899 
$0 

$76,264 

$248,688 
SO 

$4,162 
Opera t ing E xpenses 

Interesl Payment 
Pnndpal Paymeni 

$320,858 

$176,076 
$128,770 

5324,785 

5164.487 

5140,360 

5328.810 

$151,854 
$152,992 

$332,936 

S 138.085 
$166,761 

$337,164 

S 123.076 
$181,770 

5430,563 

$106,717 

$198,129 

$435,006 

588.886 
$215,961 

5439,560 

$69,449 

5235,397 

5444,228 

$48,263 
$256,583 

$449,012 

$25,171 

$279,676 
Det)4 Serv ice 5304,846 5304,846 $304,846 5304,846 5304,846 5304,846 5304,646 5304,846 $304,846 $304,846 

Tax Depredation - State 
Taxable Income - State 

Stale Income Tax (benefit) 

Tax Depredation - Fed1 
Taxable Income - F e d i 

Federal Income Tax (benetil) 

PTC 
Federal fTC 
Slale Tax Credit 

541,233 
$294,210 

517,697 

535,048 

$282,699 

$41,189 
5301,917 

518.150 

535,011 

5289,935 

541,233 
5310.460 

S 18.675 

535,048 
$297,990 

541.189 
5320.166 

519.258 

$35,011 
$307,088 

$41,233 
$330,904 

519,904 

535.048 
$317,185 

$29,462 
5265,635 

$15,978 

525,043 
5254.077 

$17,738 
$290,746 

$17,488 

$15,078 
$275,920 

$17,734 
$305,634 

518,384 

SI 5.074 

$289,910 

$17,738 
$322,146 

$19,377 

$15,078 
$305,432 

$17,734 
$340,460 

520,479 

515.074 
$322,542 

598,944 

SO 

$101,477 

SO 

$104,296 

$0 

5107,481 

50 

$111,015 

$0 

$88,927 

$0 

$96,572 

SO 

$101,469 

SO 

$106,901 

SO 

$112,925 

$0 

Nei Taxes (due ) 

Net Cash F low 

IRR 

($116,641) 

90,032 -• 

($119,637) 

33,109 • 

(5122,972) 

75,749 

($126,739) 

- - 67j8S7 

(5130.919) 

59,448 

($104,905) 

(7,937) • 

($114,060) 

_JE1S£L 

($119,853) 

P'f^V " 

($126,278) 

(42,975) 

(5133,403) 

(54,884) 

JMACRS Depreciation Schedules 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Corredion. 5/20/2010 



Cost of Generation 
All inpub ar0 m DIua. 

100.0000% 
100.0000% 
100.0000% 
100.0000*'. 

O.OOOO î 
0.00007. 
5.91007c 
4.46207. 

0.00007. 
0.00007e 
5.90007c 
4.46107c 

0.0000% 
0.0000% 
5.91007c 
4.46207c 

0.0000% 
0.0000% 
5.9000% 
4.46107. 

0.00007. 
0.00007. 
5.9100% 
4.4620% 

0.000% 
0.000% 
2.9507. 
4.4617. 

0.000% 
0.0007c 
0.0007. 
4.4627. 

0.0007o 
0.0007c 
0.000% 
4.4617c 

0.000% 
0.000% 
0.000% 
4.4627. 

0.000% 
0.000% 
0.0007. 
4.461% 

Exp and Debt Cost 
Tax Benelits 
Subtotal Cost 
Real Discounl Rate 
NPVof EBIT 
Effedive tax rate 
NPVof output-
Real Level Cost 
Level Ckist Grossed tor Taxes 
Cost in yaar 1 
Diffference from B&V 

-S625.704 
$207,235 
(418,470) 

•S629.631 
5204.239 
(425,393) 

-5633,656 
$200,904 
(432,752) 

-5637.782 
5197.137 
(440,645) 

-$642.011 
$192,956 
(449,053) 

-$735,410 
$218,971 
(516.438) 

$739,853 
5209.816 
(530,037) 

-$744,406 
$204,024 
(540.383) 

-5749,074 
$197,598 
(551.476) 

$753,859 
5190.473 
(563,386) 

CSP Tier 3 - Final 24 5% 350K Cap MACRS & Land Conedion. 5/20/2010 
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Cost of Generation Calculator 
AB nPMt* a '« m bba 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

TechfwloHy'Assumpiion9iHaM3B»ilWU !Wl . . l ]»Safe*WlgBMaewg I 
Project Capacity (MW) 
Capital Cost before construction tinancing ($/tcW) 
Capilal Cost ind constmction tinancing (S'KW) 
FiKed OSM (SAW) 
Fixed O&M Escalation 
Vanable O&M (5/MWh) 
Variable O&M Escalation 
Insurnnce (% CapEx/year) 
Fuel Cost (5/MBtu) 
Fuel Cost Escalation 
Land (5/yr) 
Heat Rate (Btu.VWh) 
Produaion Degradation (°/o/year) 
Capadty Factor 

5 
56.174 
56.456 

550 
2.5% 

$0 
0.0% 

0.60% 
SO 

0 0% 
5320,175 

0 
0.75% 

23^1. 

Yeai 

Annual Generation (MWh) 
Cosi of Ge iw ia i i on (SfmWh) 

Financial/Economtc'AsumplionsSHOIHKl 
Debt Percentage 
Debt Rate 
Debl Term (years) 
Construction Debt Percentage 
Consttuctiof* Loan Flale 
Construction Penod (monlhs) 
Economic Life (years) 
% ol Plant at 5-yr MACRS 
% of Plant at 7-yr MACRS 
% of Plant at l5-yr MACRS 
% of Plant at 20-yr MACRS 
Cost of Generation Escalation 
Federal Tax Rale (marginal) 
State Tax Rate (ettective) 
State Excise Tax Rate (whotesa 
Cost of Equity 
Discount Rate 

35% 
9.0% 

20 
80% 

11.0% 
12 
20 

90% 
0% 
5% 
5% 

0 0% 
35% 

6.015% 
0.500^i 

1 1 % 

9% 

I rcemivesUnt iHIBt tHMtSf l 
PTC (S/MWt>) 
PTC Escalation 
PTC Term (years) 
Federal n c 
Stale Tax Credit 

rJo. of Systems (WTGs) 

SO 
0 0% 

0 
30.0% 
35.0% 

35 

H i C a p H M 

$ 500,000 

B e s u t t s i 

NPV for Equity Return 

IRR ol Equity Cash Flows 

$0 

1 1 % 

Levelized Cost of Generation | • $215.15 

10,074.0 
S215.15 

9,998.4 
$215.15 

9,923.5 

$215.15 

9,849.0 
$215-15 

9,775 2 
$215.15 

9.701 8 
$215.15 

9,629 1 
$215.15 • 

9.556 9 
$215.15 

9,485.2 
$ 2 1 5 1 5 

10 

9.414.1 

$215.15 
Opera t i ng Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

Deb l Serv ice 

Tax Depreciation - State 
TaxM.-le Income • State 

StSie Income Ta« (benelit) 

Tax Depreciation - Fed l 
Taxable Income - Fed ! 

Federat Income Tax (benefit) 

PTC 
Federal ITC 

State Tax Credit 

$32,278,631 

$27,436,637 

$2,167,441 $2,151,185 $2,135,051 52.119,038 52.103,146 52,087,372 52,071,717 52.056,179 $2,040,758 $2,025,452 

$250,000 
$0 

$193,672 

S320.175 
SO 

$10,837 

$256,250 
SO 

5198,514 
S320.175 

50 
510.756 

5262,656 
SO 

$203,476 
$320,175 

$0 
$10,675 

$269,223 
SO 

5208,563 
$320,175 

$0 
$10,595 

5275.953 

$0 
$213,777 

$320,175 
$0 

$10,516 

$282,852 
$0 

$219,122 
$371,171 

$0 
$10,437 

$289,923 
$0 

$224,600 
$371,171 

$0 
$10,359 

$297,171 
SO 

$230,215 
$371,171 

SO 
$10,281 

$304,601 
$0 

$235,970 
$371,171 

$0 
$10,204 

$5,951,373 
$5,722,128 

$9,566,079 
($9.197,491) 

5344,186 

$5,058,667 
$6,270,648 

55.823.501 
(55,460,672) 

53,570,614 

(53.211,758) 
$3,550,698 

(53.193.862) 

51.859.168 

(5 l .553 .2 l2 j 

5174,111 

5134.298 

5168.204 

$145,213 

5167,397 

5153.823 

(5553.229) (5328,459) (5193.187) ($192,111) 

$8,131,167 

($7.209,350) 
$4,949,976 

($4,258,687) 
$3,035,022 

($2,482,979) 
$3,018,093 

($2.469.147) 

($93,426) 

$1,580,293 
($1,180.911) 

$8,078 

$147,994 

$152,337 

$8,735 

$142,973 

$161,709 

$9,252 

$142,287 

$169,680 
52,194.727 ($2,523,272) ($1,490,541) (5869.043) ($864201) ($413,319) 

$0 
$9,683,589 

$11,297,521 

$0 SO SO 50 $0 

553,318 

SO 

$56,598 

$0 

$59,388 

SO 

$312,216 
$0 

$241,870 
$371,171 

$0 
$10,127 

Operating Expenses 

Intetest Payment 
Principal Payment $11,297,521 

$774,684 

$1,016,777 
$220,827 

5765,695 

$996,902 
$240,701 

$796,983 

5975,239 
5262,364 

$808,556 

$951,627 
$285,977 

$820,421 

$925,889 
5311,715 

$883,581 

$897,834 
$339,769 

$896,052 

5867,255 
5370,349 

5908,838 

5833,924 
5403,680 

$921,945 

$797,593 
$440,011 

$935,383 

$757,992 
$479,612 

Sl.237,604 $1,237,604 51.237,604 51,237,604 51,237.604 51,237,604 51,237,604 $1,237,604 $1,237,604 $1,237,604 

$167,219 
$164,858 

$9,916 

$142,137 
$180,024 

$63,009 

$0 

Net Taxes (due) 

NatCashFlow 

IRR 

• (26,981,110) -.-

11% 

$18,442,197 

18.597^351 

$3,076,502 

3,204.389 -

$1,819,000 

• 7,979,465'--^ 

$1.062.230 

^'•1,135.108 

$1,056,312 

1,101.433 . 

$506,745 

. : 472.932 ^ 

($61,396) 

(123.335) l-

(565.333) 

(15S,S9St 

(568,640) 

(187,432) 

($72,925) 

(220,460) 

I MACRS Depreaat ion Schedules 

CSP Tier 3 - Final 3 5 % MACRS & Land Correction. 5/20/2010 
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Cost of Generation Calcuiator 
Ad inputs «re in blue 

Concen t ra t i ng So lar P o w e r T ie r 3 Pro jec t - COMMERCIAL 

100.0000% 
100.0000% 
100.0000 '̂c 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000^ti 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200»/c 
12.4900% 
7.7000% 
61770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

57600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
s.gooo'i 
4.8880'/i. 

0 0000% 
4 4600% 
5 9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and DetX Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV of EBIT 
Effective tax rale 
NPV bt output 
Real Level Cost* 
Level Cost Grossed for Taxes 
Cost in year 1 S 
Diffference from B&V 

(20.981.110) 

(20,981,110) 
11% 

(10,066,541) 
38.91% 
76.588-

131 
215 

215.15 

-$2,012,288 -52,023,298 
$19,285,543 $3,913,522 
17,273,256 1.890,224 

. _ 

Adjusted tor end of year payment level 
This stiould mstcfi cell C25 

0.00S.TT)is sfiould be zero 

-$2,034,587 
$2,649,743 

615,157 

-

-$2,046,160 
Sl.886,742 

(159,417) 

•$2,058,025 
51,874,641 

(183,384) 

•$2,121,185 
$1,318,936 

(802,249) 

$2,133,656 
5744,704 

(1.388.952) 

$2,146,441 
$734,721 

(1.411,720) 

$2,159,549 
$725,413 

(1,434,136) 

-$2,172,987 
$715,173 

(1.457,813) 

COWSTRUIgTION FINANCING SCHEDpL^ 

Iriontti 
' %0 l Total 

• CapitatCosi 
Equity 

OiavKjown 
Loan 

Drawdown 
Cum Loan 
Drawdown Beg. Balance Additions 

GonstrxKtion Loan 
Interest - EndBalance Avg. Balance 

1 
2 
3 

• 4 
5 
6 : 
7 •-. 

:e-̂  
9 • 

10 

•."^.fii 

6J33ni 
8.33% 
,8.33% 
8.33% 

.8.33% 
8.33% 

" 8^33% 
8.33%' 
8-33% 
8.33% 

514.483 
514,483 
514,483 
514,483 
514.483 
514.483 
514.483 
514,483 
514,483 
514,483 

2.057533 
2,057,933 
2,057,933. 
2,057,933' 
2,057.933 
2,057,933 
2,057.933' 
2,057.933 
2,057533-
2.057,933 

2.057.933 
•- 4:115,867 
\ 6.173.800 

8i31i733 
/ 10.289,667, 
..12^347.600 

.>i14,4ffi,533' 
: ••16.463.467 
.'^8,521.400 
• -20.579.333 

2.067.409 
4,153,856 
6.259,518 
8384.570 

10,529,191 
12,603.582-
14,677,865 
17.082.282 
19.306599 

2.057.933 
2.057.933 
2,057.933 

. 2.057.933 
2.057,933 
2.057,933 
2,057.933 
2,057,933 
2,057,933 
2.057.933 

11.0% 
9.475.6 

28.514,1. 
47.728.0 
67,118.7 
86,688.1 

106.437.6 
126,369.0 
146.484;0 
166,764.2 
187571,3 

2.067.409 
4,153.656 
6.259518 

" 8.384570 
, 10.529.101 
.' 12.693,562 

14.877^65 
17,082^282 ' 

. -19,306.999 
21,552504 ^ 

1,033.704 
3,110,633 
5.206.687 
7.322,044 
9.456.880 

11.611.377 
13.785.713 
15.980,073 
18.194,641 
20.429,602 

,-B. -..,: ' - - . r t t v ; . - 100.0% 

Deferred Interest'as % of Jotel Capital Cost 

6.173.800 • 24,695500 " 1.409.631 -

4 5 6 6 % . 

Loan Amount excluding Capitalized (nteresl 
Equity furKllng duting consimction. 
Capitalized Interest' ' ^ ' ' . - • ' 
Total capiul cost induding interest during conslfuaion 

24,695,200 
6,173300" 
1.409.631 

32578,631 

CSP Tier 3 - Final 35% MACRS & Land Correction. 5/20i50iO 



Cost of Generation 
Afl mputs ara n b h » 

Tecfuiotogy Assumwions*—^. s| 

Project Capacity (MW) 

Capital Cost before constnjction f 

Capital Coa tnd construction fina 

Fixed O&M ($/kW) 

Fixed OSM Escalation 

Variable O&M (S/MWh) 

Variable O&M Escalation 

Insurance (% CapExf'year) 
Fuel Cost (S/MBtu) 

Fuel Cost Escalation 

Land (S/yr) 
Heat Flale (BlurttWti) 

Production Degradation (°/yyear) 
Capadty Factor 

Calculat ion 

Cap Cost inc Consi Financing 

Fed'l depreciation bas's 

State depreciation basis 

slope 

5 32578.631 

S 27,436.837 

5 32,278.631 

0 

0 -9023611.412 

5 -S813906513 
41940 63997 

Year 11 12 13 14 15 16 17 18 19 20 

Annual Generaiion (MWh) 
Cost of Generation (S/mWIi) 
Operat ing Revenue^ 

Fixed O&M 

Vanable O&M 

InsurBTKO 

Land Cost 

Fuel Cost 
Excise Tax 

9,343 4 

$215.15 

$2,010,261 

$320,021 

SO 

5247.916 

5498,822 

SO 

510.051 

9.273.4 

5215.15 
51,995,184 

$328,022 

$0 
5254.114 

5498,822 

SO 
59.976 

9.203.8 

S215.15 

51.980,220 

5336.222 

SO 

$260,467 

5498.822 

SO 
S9,901 

9134 .8 

$215 15 

$1.965,368 

$344,628 

$0 

5266.979 

5498.822 

$0 
59.827 

9,066.3 

$215.15 

$1,950,628 

$353,243 

SO 

$273,653 

$498,822 

$0 

$9,753 

8.998 3 

$215.15 

$1,935,998 

$362,075 

SO 
5260.494 

$777,149 

$0 

$9,680 

8.930.8 

S215.15 

51,921,478 

$371,126 

$0 
$287,507 

$777,149 

$0 
59.607 

8.863.8 

5215.15 

51,907.067 

5380,405 

$0 

S294.695 

5777.149 

SO 
59,535 

8.797.3 

5215.15 

51,892,764 

5389,915 

SO 

5302.062 

5777,149 

$0 
$9,464 

8,731.4 

$215.15 
51,878,569 

5399.663 

$0 

$309,613 

$777,149 

SO 

$9,393 
Operat ing Expenses 

Intel est Payment 

Pnncpal Payment 

$1,076,811 

$714,626 

$522,777 

51.090.934 

$667,777 

$569,827 

$1,105,413 

5616.492 

$621,112 

51,120,256 

$560,592 

$677,012 

$1,135,472 

5499.661 

5737.943 

$1,429,398 

$433,246 

S804.357 

$1,445,389 

$360,654 

$876,750 

51,461,783 

$261,947 

$955,657 

51,478,589 

$195,937 

51,041,666 

51,495,818 

$102,167 

51,135,416 

Debt Service 51,237.604 51,237,604 51.237,604 S1.237.604 $1,237,604 $1,237,604 $1,237,604 $1537.604 $1,237,604 $1,237,604 

Tax Depreciaiion - Stale 

Taxable Income - State 

State Income Tax (benetil) 

TcW Depreciation - Fedl 

Taxable income - Fedl 

Federal Income Tax (benefit) 

PTC 

FederallTC 

Slate Tax Credit 

5167,397 

$51,227 

525.639 

SO 

$167,219 
$69,254 

$167,397 

$90,918 
$167519 
$117,301 

SI 67.397 

$148,098 

S119,608 
($46,254) 

$72,014 

$43,221 

$71,997 

$91,340 

$72,014 

$146,224 

$31,560 

SO 

$38,696 

$0 

547.365 

50 

$57,505 

SO 

($8,936) 

$0 

$17,998 

SO 

533,826 

. $0 

$51,881 

$0 

[ M A C H S Depredatiori Schedules 

S71.997 

$208,566 

$3,081 

$142,287 

573,255 

54,166 

$142,137 

590.171 

55,469 

$142,287 

5110.559 

57.056 

5142.137 

5135.329 

58,906 

5142.287 

S164.300 

(52.782) 

5101.667 

(525,531) 

52.600 

S61512 
551.424 

$5,494 

561.198 

596,646 

58,795 

$61,212 

$148,231 

$12,545 

561,198 

5206,820 

572.387 

50 

Net Taxes (due) 

Net Cash F low 

IRR 

($28,720) 

(332,874) 

($35,726) 

(369.079) 

($44,164) 

(406,961) r 

($54,421) 

(446,911) 

($66,413) 

- (488,660) 

511,718 

(719.285). 

(520.598) 

(782,113) . 

($39,3201 

(831,639) 

(S60.676) 

(834,105) 

($84,932) 

.-(939,785) 

CSP Tier 3 - Final 35% MACRS & Land Correction, 5/20/2010 

http://S1.237.604


Cost of Generation 
A l inputs ar* nb lue . 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cosi 
Real Discount Rate 
NPV ol EBfT 
Ettective tax rate 
NPV ot output-
Real Level Cosi 

lOO.OOOO î 
100.0000% 
100.0000% 
100.0000% 

Level Cost Grossed for Taxes 
Cost in yaar 1 
Diffference from BAV 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

$2,314,415 
$753,467 

(1.560.947) 

^ m m 

0.0000".i. 
0.0000% 
5.9000% 
4.4610% 

-$2,328,538 
$740,596 

(1,587.942) 

. . U ^ 

0.0000% 
0.0000% 
5.9100% 
4,4620% 

-$2,343,016 
S726.334 

(1.616.682) 

^ ^ 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

$2,357,859 
$710,299 

(1,647,560) 

^ ^ 

0.0000% 
0.0000% 
5 9100% 
4.4620% 

-$2,373,076 
$692,572 

(1,680.504) 

' 

0.000% 
0.000% 
2.950% 
4.461% 

•32.667,001 
$765,010 

(1,901,991) 

0 000% 
0.000% 
0.000% 
4462% 

$2,682,993 
5727,044 

(1,955.949) 

0.000% 
0000% 
0.000% 
4.461% 

$2,699,387 
1702,715 

(1.996,672) 

0.000% 
0.000% 
0.000% 
4 462% 

$2,716,193 
$675,794 

(2.040,399) 

0.000% 
0.000% 
0.000% 
4.461% 

$2,733,421 
5646,014 

(2.087,407) 

CSP Tier 3 - Final 357o MACRS & Land Correction, 5/20/2010 



Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 

MuTC'Jn'o'ribhi* 

Tecf inology'Assumplions«i icj !K->S-^y.feS».^^5**Sf; iS3rt*^iES:U.'-

Project Capacity (MW) 
Captlal Cost before construction financing (S/kW) 
Capilal Cost i n d construction l inanang (S/kW) 

Fixed 0 8 M (Sfl<W) 
Fixed O&M Escalalion 
Vanable OSM ($/MWh) 

V&rtebie O&M Escalation 
Insuiance (% CapGx/year) 

Fuel Cost (S/MBtu) 

Fuel Cost Escalation 

• " ^ - < i : - . . ; 

5 
57.352 
57,667 

$80 
2.5% 

50 

0.0% 

o.eo'.'c 
SO 

0.0% 

Land (5'yr) $128,070 
Heet Riite (Btu4(Wti) 
Pnoduction Degradation (%/year) 

Capaaty Factor 

0 
0.00% 

23^'c 

F inanc ia l /Econonuc ' 'A9umpt ions i^W! !SSai i ; | 

Debt Percentage 
Debt Rate 
Debt Term (years) 
Constmction Debt Percentage 

Constnjction Loan Rate 
Constmction Period (months) 

Economic Life (years) 
% ol Plant al 5-yi MACRS 
% of Plant at 7-yr MACRS 

% of Plant at 15-yr MACRS 

% ol Plant at 20-yr MACRS 
Cost of Generation Escalation 
Federal Tax Rate (marginal) 
State Tax Rate (ettective) 

Stale Excise Tax Rate (wholesa 

Cost of Equity 
Discount Rale 

3 5 % 
9.0% 

20 

80*/c 
11.0% 

12 

20 
90% 

0 % 

5% 

5% 
0.0% 

3 5 % 
6.015% 

0 500% 

1 1 % 
9% 

I n c e n t i v e s t t a M a B S i f t j m a i ^ M i a M r H l W I 
PTC (SJMWh) SO 
PTC Escalation 0.0% 
PTC Term (years) 0 

Federal ITC 30.0% 
Slate Tax Credit 35.0% 

No. ol Systems (WTGs) 35 

fiOiCapJH 

5 500,000 

Resu t t s i 
NPV lor Equity Retum SO 

IRR ot Equity Cash Flows 11°/. 

Levelized Cost ol Generation p " ' $224.44' 

Year 

Annual Generation (MWh) 
Cosi ol Generaiion (S/mWh) 

10 

10,074.0 
5224 44 

52,260,977 

$400,000 
$0 

$230,618 

$128,070 
$0 

$11,305 

10.074.0 
5224.44 

$2,260,977 

5410,000 
$0 

5236,384 

5128,070 

SO 
511,305 

10.074.0 
$224.44 

$2,260,977 

5420.250 
SO 

$242,293 

$128,070 
$0 

$11,305 

10.074 0 
$224.44 

$2,260,977 

5430,756 
$0 

$248,350 
$128,070 

SO 
511,305 

10,074.0 
$224.44 

$2,260,977 

$441,525 
$0 

$254,559 

$128,070 
$0 

$11,305 

10.074.0 
$224.44 

$2,260,977 

$452,563 
50 

$260,923 
$148,468 

$0 
$11,305 

10,074.0 
$224.44 

$2,260,977 

$463,877 

$0 

$267,446 
$148,468 

$0 
$11,305 

10,074.0 
5224.44 

$2,260,977 

$475,474 

50 
5274.132 
5148.468 

50 
511,305 

10,074 0 
$224.44 

$2,260,977 

$487,361 
$0 

$280,986 
$148,468 

$0 
$11,305 

10,074.0 
$224 44 

$2,260,977 

5499,545 
$0 

$288,010 
$148,468 

$0 
$11,305 

Operat ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Exciae Tax 
Operat ing Expenses 

Inlerest Payment 
Principal Payment $13,452,720 

$769,993 

$1,210,745 
$262,953 

$785,758 

$1,187,079 
$286,619 

$801,916 

$1,161,283 

$312,415 

$818,482 

SI.133.166 
$340,532 

$835,459 

$1,102,518 
$371,180 

5873,260 

51.069,112 
$404,586 

$891,097 

$1,032,699 
$440,999 

$909,380 

S993.009 
$480,689 

5928,120 

$949,747 

$523,951 

5947,329 

$902,592 
$571,106 

Detit Serv ice 

Tax DefTecialion - Stale 
Taxable Income - Slate 

Stale Income Tax (benefit) 

Tax Depreciation - Fed l 
Taxable Income - Fed'l 

Federal tncome Tax (benelit) 

PTC 
Federal ITC 
State Tax Credit 

$1,473,696 $1,473,698 $1,473,698 $1,473,698 $1,473,698 $1,473,696 $1,473,698 $1,473,698 $1,473,698 $1,473,698 

$38,436,343 

S32.670.892 

$7,086,701 
$6,646,259 

$399,772 

$6,023,696 
$7,309,491 

$11,390,975 
($11.102.836) 

$6,934,435 

($6,636,659) 

$4,251,771 
($3.942.441) 

54.228.055 
(53,905,056) 

52.213,837 

(51,895.232) 

5207.326 
5129,856 

5200,292 
$158,296 

5199,331 
5183.779 

($667,836) (5399,195) ($237,138) (5234.889) (S113.998) 

59,682.329 
($6.726.354) 

$5,894,270 
($5.197,299) 

$3,614,005 
($3.067.538) 

$3,593,847 
($3,035.958; 

$1,881,762 

(51,449.158] 

$7,811 

5176.227 
5153,144 

S9,522 

$170,248 
S178.819 

$11,054 

$169,431 
$202,624 

52.558,322 ($3,054,224) ($1.619,055) ($1,073.638) ($1.062.585) (5507.205) 553,600 

$0 
511.530.903 
$13,452,720 

$0 $0 $0 SO $0 SO 

562.586 

50 

$70,919 

$0 

5199,119 
5211,937 
512,748 

5169,252 
5229,057 
$80,170 

50 

Net Taxes (due) 

Nat Cash F l o w 

IRR 

- • . • (24,983,623) 

1 1 % 

522.025.529 

22,042.315 

53.722,059 

3,723,580 

52518,250 

' 2 , 2 0 3 . 6 1 1 • 

$1,310,776 

• - 1 , 2 7 9 , 5 7 3 . * 

$1,297,474 $621,203 

- • ^1 .249J94 : - ~ - 5 3 5 2 2 3 •• 

(561,411) 

• (165.229) 

(572,108) 

- (194.209) 

($81,973) 

(222.314) 

($92,918) 

(252.968) 

IMACRS Depreciation Schedules 

CSP Tier 3 • Final 35% MACRS & Land Correction. 5/20/2010 
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Cost of Generation Calculator 
Al oicun Ai« n bKt 

C o n c e n t r a t i n g Solar P o w e r T ie r 3 P ro jec t - COMMERCIAL 

lOO.OOOOTi. 
100.0000"/i 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000*!i 
145900% 
5.0000% 
3.7500*!'c 

32.0000% 
24.4900% 

9.5000^i 
7.2190^4, 

19.2000"/i 
17.4900^i, 
6,5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0 0000% 
8.9300% 
5 9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Sift)tDtal Cost 
Real Discount Rate 
NPV bl EBIT 
Etfeciiva tax rate 
NP-V bl output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cosi in year 1 
Diffterencefrom B&V 

(24.983.623) •52.243.691 -52,259,456 -52,275,616 -52.292.180 -52.309.157 
$22,905,269 
20,661,578 

$4,601,800 
2.342,343 (24.983,623) 

11% 
(10,999.240) 

38.91% 
80,223-

137 
224 Adjusted for end of year payment level 

224.44 TTiis stiould matcf) celt C25 
. 0.00%:This should be lero . _ - . _ 

53.097,990 
822,374 

$2,190,517 
(101,663) 

S2.177.215 
(131,942) 

-$2,346,958 $2,364,795 
51,500,944 $818,329 

(846.014) (1.546,465) 

$2,383,078 -S2,401.818 -S2.421,027 
5807,633 5797,768 $786,822 

(1,575,445) (1,604,050) (1,634,204) 

CONSTHUCTIOW FINANCING SCHEDULE 

Month 
%ot Total 

Capilal Cost 
Equity • Loan ;CufnLoan ; &)nslruciion Loan 

Drawdown Drawdown . Drawrdown Beg. Balance Additions Interest EndBalanoa Avq. Balance 

b'^' 

1 
2 
3 

' 4 
, 5 . 

I: 
=,'9-, 
10 

- • ; -> - • 

. " ? " " . ' . 

833% 
833% 
8.33%' 
8.33% • 
8.33% 
8.33St 
8.33% 
6.33%-
8,33% 
8,33% 

612.630 
612,630 
612,630 
612.630 
612,630 
612,630 
812,630 
612,630 
6l'2,630 
612,630 

2,450,520 
2.450520 

.2^50,520-
2,450,520 
2,450520 
2,450,520 • 
2,450;S20. 
2.450520 
2/450.520 
2.450520 

, 2.450520 
.4501.040 
7,351.560 

- -'9^802.080 
, ^12,252.600 
'''14.763,120i 
"-'17,153,640 
' 19.604.160 
V 22.054,680" 

.;^^4.505500. 

2,461,603 
4.946577 
7,453.630 
9,984,073 

12,537.818 
15.115,080-

. 17,716.077 
20,341,025 
22,990.146 

2.450.520 
2.450.520 
2,450520 
2,450.520 
2.450.520 
2,450.520 
2,450,520 
2,450,520 
2,450,520 
2.450520 

11.0% 
11583.3 
33,953.7 
56.8325 
79.922.8 

103,225.3. 
126,742.5 
150.476.1 
174,428.4 
198.6015. 
222,996 6 

2.461,803 
4,946.277 
7.453.630 
9,984,073 

12537,818 
15,115,080 

,17,716.077 
"20,34i;025 
,22590.146 
25.663.663 

1.230.902 
3.704,040 
6.109.953 
8,718,851 

11560.945 
13,826,449 
.16,415.579 
19.028,551 

. 21.565586 
24,326.904 

. ^ • •• ' - , - ^ ' . 100.0% 7.351.560 

Deferred Jnietost a3.%.of_Tolai Capital Cost _ , „ 

Loan Amount exduditig CapctaEzed Interest 
Equity funding during oonstruction ^ ' •, 
CJapiialized interest . . j , . ' " 
Total capilal cost Including inleresi during const/uQion 

29.406,240' 

29,406540 
7.351,560 
1,678543 

38,436,343 

1.678543 " 

4.56e%_ 

CSP Tier 3 - Final 35% MACRS & Land Correction. 5/20/2010 
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Cost of Generation 
All u ipui i a i t in blua. 

TechnotoqyA5sumpl>Qn8--i7. I 

Proiect Capacity (MW) 
Capital Cost t>e\ote constnjction f 
Capital Cost incf construction fma 
Fixed O&M (5/kW) 
Fixed O&M Escalalion 
Variable O&M (S/MWh) 
Variable O&M Escalation 
Insurance {% CapEx/year) 
Fuel Cost ($/ryl8tu) 
Fuel Cost Escalation 

Land (5^1) 
Heat Rate (Btu/kWh) 
Production Degradation {%/year) 
Capacity Factor 

Ca lcu la t ion 

Cap Cost inc Const Financing 
Fed l depreciation basis 
State depreciation basis 

slope 

S 38,436.343 
5 32.670.892 
5 38.436.343 

-9859679.125 
-9640025 404 
43930.74431 

Year 11 12 13 14 15 16 17 18 19 20 

Annual Generation (MWh) 
Cost ol Generation (5/mWh) 
Operat ing Revenues 

Fixed O&M 

Variable O&M 
Insurance 

Land Cost 
Fuel Cost 
Excise Tax 

10,074.0 
5224.44 

52,260,977 

5512.034 

SO 
5295.211 
5199.529 

SO 
511.305 

10.074.0 
5224.44 

52.260,977 

5524,835 

$0 
$302,591 
$199,529 

SO 

511.305 

10.074.0 
5224.44 

52,260,977 

SS3 7.956 

SO 
5310,156 
$199,529 

SO 
$11,305 

10.074 0 
$224.44 

$2,260,977 

5551,404 

$0 
5317.910 
$199,529 

SO 
511.305 

10.074.0 
5224 44 

$2,260,977 

$565,190 

SO 
$325,857 

$199,529 

$0 
511.305 

10.074.0 
5224.44 

$2,260,977 

$579,319 
SO 

5334.004 

$310,860 
$0 

511,305 

10,074.0 
$224.44 

$2,260,977 

5593.802 

$0 
$342,354 

$310,860 
SO 

$11,305 

10.074.0 
$224 44 

$2,260,977 

5608.647 

$0 
5350.913 
5310,860 

$0 
511.305 

10.074.0 
$224.44 

52,260.977 

5623.863 

SO 
5359,685 
$310,860 

SO 
511,305 

10.074.0 
$224.44 

52,260,977 

5639,460 

$0 
5368.678 
$310,860 

50 
$11,305 

Operat ing Expenses 

Interest Payment 
Principal Paymeni 

51,018.078 

$851,192 
$622,506 

51,038,259 

$795,167 

$678,532 

51,058,945 

$734,099 
$739,599 

$1,080,148 

$667,535 
$806,163 

$1,101,881 

S594.980 
$878,718 

$1,235,487 

$515,895 
$957,803 

$1558,320 

$429,693 
$1,044,005 

$1,281,724 

$335,733 
51.137.965 

$1,305,713 

$233,316 
$1,240,382 

51,330,302 

5121,681 
$1,352,017 

Debt Service 51.473,698 

Tax Depreciation - State 
Taxable Income - State 

State Income Tax (benelit) 

Tax Depreciaiion - Fedl 
Taxable Income - Fed l 

Federal Income Tax (tienelil) 573,746 

PTC SO 

Federal ITC 
Stale Tax Credit 

Sl .473,698 $1,473,698 $1,473,698 51,473,698 51.473.698 $1,473,698 51,473.698 51,473,698 51,473.698 

$199,331 
5192.376 

S11.571 

5169.431 
$210,704 

$199,119 
$228,432 

$13,740 

$169,252 
$244,560 

$199,331 
$268,603 

$16,156 

$169,431 
$282,346 

$199,119 
$314,175 

$18,898 

$169,252 
$325,145 

$199,331 
$364,786 

521,942 

$169,431 
$372,743 

$142,426 
$367,168 

$22,085 

$121,062 
5366.447 

$85,751 
$487,212 

$29,306 

$72,889 
$470,769 

$85,732 
$557,788 

$33,551 

$72,872 
$537,097 

$85,751 
$636,196 

$38,267 

$72,889 
$610,792 

$85,732 
S723,261 

$43,504 

$72,872 
$692,617 

585.596 

$0 

$98,821 

$0 

S113.801 

$0 

$130,450 

$0 

$128,256 

$0 

5164.769 $167,984 

SO $0 

5213.777 

$0 

$242,416 

$0 

Net Taxes(due) 

N a t C a s h F l o w •• 

($85,318) 

(316.117) • -

($99,336) 

(350.316) 

(5114,977) 

(386.643)-

(5132.699) 

-.' (425.567) 

(5152,402) 

(467,004) 

($150,342) 

- (598,550) ' 

(5194.075) 

(665,116) 

(5221,535) 

(715,980) 

($252,044) 

(770,479) . 

($285,920) 

(328,943) 

IRR 
IMACRS Depreciation Schedules 

CSP Tier 3 - Final 3 5 % MACRS & Land Conection, 5/20/2010 



Cost of Generation 
All inputs ar* in blue 

100.0000% 

100.0000% 
100.0000% 
100.0000% 

0.0000% 
0.0000% 
5 5 1 0 0 % 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0CO0% 
0.0000% 
5.9100% 
4.4620% 

0.000% 
0.000% 
2.950'™ 
4 . 4 6 1 % 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

0 000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

Exp and Debl Cosi 
Tax Benefits 
Subtotal Cost 
Real Discount Ftate 
NPV of EBIT 
Effective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed for TaJtes 
Cost in year l 
Diffference from B&V 

-S2.491.776 $2,511,957 -52.532.643 
$794,423 5780,405 $764,763 

(1,697,354) (1.731,553) (1.767,880) 

$2,553,846 -$2,575,579 -52.709.185 $2,732,019 $2,755,422 
$747,042 $727,339 $729,399 $685,666 5658506 

(1,806,804) (1,848,240) (1.979,787) (2,046.353) (2.097517) 

-52,779,411 $2,804,000 
$627,696 $593,820 

(2,151.715) (2510,180) 

CSP Tier 3 - Final 35% MACRS & Land Connection, 5/20/2010 

http://-S2.491.776


Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
An inpul* a r t in bKw 

Tacf ino logy A s s u m p t i o n s / ? ' ? ' - ,• K - . ' • ̂ " ^ " • *•• . .1 ; 

Project Capadty (MW) 
Capilal Cost before consimction financing (5/kW) 

Capital Cost i n d constmctioii f inanang (S/kW) 

Fixed O&M (S/kW) 
Fi>;ed O & M Escalation 
Variable O&M ($/MWh) 

Variable O&M Escalation 
Insurance {".'•> CapEx/year) 
Fuel Cost (SWetu) 

Fuel I 'ost Escalation 

Land (5/yr) 
Heat Rate (Btu/kWh) 
Produdion Degradation ("ii/year) 

Capadty Fador 

•-.',•-•- r / - - ' - - - - ? ^ ., 

5 
$5,820 
$6,086 

575 

2 5% 
$0 

0.0% 
O . W / K 

$0 

0.0^0 

S384510 
0 

O.OO'.I. 
19% 

F inanc ia t /Economic A s u m p l i o n s î ;:> 

Debt Percentage 
Debl Rate 
Debl Term (years) 
Constmction Debt Percentage 
Cot^stniclion Loan Rate 
Construction Period (months) 

Economic Lite (years) 
% of Plant al 5-yr MACRS 
% of Plant at 7-yi MACRS 

% of Plant al 15 yr MACRS 

% ol Plant at 20-yr MACRS 
Cost of Generation Escalalion 

Federal Tax Rate (marginal) 
State Tax Rate (ettective) 

State Excise Tax Ftate (wholesa 

Cost of Equity 
Discount Rate 

? ? i y j ? * j 

35% 
9.0% 

20 
8 0 % 

11.0% 
12 

20 
90% 

0 % 

51-i 

5% 
0.0% 

35*;'o 
6.015% 

0.500% 

1 1 % 
9% 

lncentivesWr'"-i ' '"r.- ': '^' i--:;**>rt:; ' i .f(r^ 

PTC (VMWt i ) 
PTC Escalation 
PTC Term (years) 

Federal ITC 
State Tax Credit 

No. of Systems (WTGs) 

• • • ^V<d-^ 

$0 
0.0% 

0 
30.0% 

35.0% 
1 

.3: 'a,Cap(3(^* 

5 500,000 

ResuRsI 

NPV for Equity Retum 50 

IRR of Equity Casti Flows l l f i 

Levelized Cost of Generaiion | $405.58' 

Year 

Annual Generation (MWh) 

Cost ol Generation ($/mWti)^ 

10 

8,322.0 

$405.58 
$3,375,206 

$375,000 
$0 

$182,588 

$364510 
$0 

516.876 

8,322.0 
$405 58 

53,375,206 

$384,375 
SO 

Sl87,153 
S384510 

SO 
S16,876 

8,322.0 
5405,58 

$3,375,206 

$393,984 

SO 
$191,831 
$384510 

SO 
$16,876 

8,322.0 
5405.58 

$3,375,206 

5403,834 

SO 
5196,627 

5384,210 
50 

516,876 

8,322 0 

$405.58 
$3,375,206 

$413,930 

SO 
$201,543 

$384510 
SO 

516.876 

8,322.0 

$405.58 
53,375,206 

$424,278 
$0 

$206,581 
$445,405 

SO 
$16,876 

8.322 0 
$405 56 

$3,375,206 

$434,885 
$0 

$211,746 
$445,405 

$0 
$16,876 

8,322.0 
S405.58 

$3,375,206 

$445,757 

$0 
$217,040 
$445,405 

$0 
$16,876 

8.322 0 

$405.58 
$3,375,206 

$456,901 
$0 

$222,466 
$445,405 

$0 
516.876 

8.322.0 

5405.58 
$3,375,206 

$468,324 

$0 
$228,027 

$445,405 
$0 

$16,876 

Opera) i r ^ Revenues 

Fixed O & M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Exciso Tax 
Opera t ing Expenses 

Interest Payment 

Pr incpal Payment $10,650,961 

$958,674 

$958,587 

$208,189 

$972,614 

5939,850 
5226,926 

$986,902 

$919,426 
$247,349 

$1,001,547 

5897,165 
S269.610 

$1,016,559 

SB72.900 
$293,875 

$1,093,140 

S846.451 
$320,324 

$1,108,912 

$817,622 
$349,153 

$1,125,078 

$786,198 
$380,577 

$1,141,647 

$751,946 

$414,829 

$1,158,632 

$714,612 
$452,164 

DelX Serv ice 

Tax Depreciation - Slate 
Taxable Income - Slate 

Stale Income Tax (benelil) 

Teix Depreciation - Fed l 
Taxable Income - Fed l 

Federeil Income Tax (benefit) 

PTC 

Federal ITC 
Slate Tax Credit 

$1,166,775 51.166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 

$30,431,318 

525.866.620 

$5,610,774 

($3,652,829) 

$9,018,610 
($7.555,867} 

$5,490,221 

($4,021,343) 

53,366,267 

(51,889,773) 
53,347.491 

(51,861,743) 
(5219.718) (5454,485) ($241,884) ($113,670) ($111,984) 

$1,752,768 

($317.153) 

$164,147 

$1,284,526 

$158,578 
$1.305.353 

$157,817 

$1,323,796 
$157,649 

$1,344.313 

$4,769,158 

($2,591.495) 
$7,665,819 

($5.746,590) 

$4,666,687 

($2,955,926) 

$2,861,327 

($1.271,163) 
$2,845,367 

($1,247,636) 
($907.023) (52.012,007) ($1,034,574) ($444,907) ($436,673) 

($19,077) 

$1,489,853 

($35,161) 

$77,264 

$139,525 
$1,231,884 

$78,517 

$134,791 
Si.250,622 

$79,626 

$134,144 

$1,267,842 

$80,860 

$134,002 
$1,287,100 

$0 
$9,129,395 

$500,000 

SO $0 $0 $0 

(S12.306) 5431,159 $437,718 $443,745 $450,485 

SO 50 $0 $0 $0 

Net Tuxes (due) 

N a t C a s h R o w ' • - • • • 

IRR 

(19,780,357) 

1 1 % 

510,756.136 

12,005,893 

52.466,492 

3.702,309 -

51,276,458 

2.437,937 ^ : 

5558,577 

• 1,765,460 1 -

5548,656 

- 1,740,523 : 

$31,383 

•1.146.674 

($508,423) 

591.095 

($516,235) 

567,113 

($523,371) 

543,412 

($531,346) 

= 5 1 8 , 4 5 3 ' 

I MACRS Depreciation Schedules 

C S P Tier 3 - Final 3 5 % MACRS & Land Correction. 5/20/2010 



Cost of Generation Calculator 
All inp'Jta a r t in blu«. 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

lOO.OOOÔ t 
lOOOOOfflt 
looooomi 
lOO.OOOO î 

5 
7 
15 
20 

20.0000% 
14.2900*!!. 
5.0000% 
3.7500?i 

32.0000% 
24.4900% 
9.5000 '̂.. 
7.2190% 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900"/i 
7.7000"/o 
6.1770% 

11 5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0 0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.522070 

0.0000^4. 
0.0000% 
5.9100% 
4.4620% 

0 0000% 
0.0000% 
5.9000% 
4.4610% 

Exp ind Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV bt EBfT 
Effective tax rate 
NPV of output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost In year 1 $ 
Diffference from B&V 

(19,780.357) 

(19,780,357) 
11% 

(16.419,759) 
38.91% 
66.271 

248 
406 

405.58 

-$2,125,449 -52.139,389 
512.069.420 $3,779,776 

9,943,971 1.640,387 

- -

Adjusted lor end ot year payment level 
This should matcfi cell C25 

0.00% This sfiould be zero 

-$2,153,677 
$2,589,742 

436.065 

i _ . - _ 

-$2,168,322 
$1,871,861 

(296.461) 

- I -

-52,183,334 
51,861.941 

(321,393) 

-

^-^ 

$2,259,916 
$1,344,667 

(915,248) 

-$2,275,687 
$804,861 

(1,470,826) 

. 

-$2,291,853 
$797,049 

(1.494,803) 

• 

-52,308.423 
$789,913 

(1.518,509) 

-— 

$2,325,407 
$781,939 

(1,543.468) 

-

CONSTRUCTION FINANCINQ.fiCHE PULE 

'̂  Month 

\.r>: 

1 
• 2'" 
. 3 
•." 4 

- 5-
6 . 
7 
8 
9 

-10-

•; % of Total 
. 'C i ^a l Cost 

Equity, 
Drawdown 

' Loan 
Drawdown 

Cum Loan ' 
Drawdown Beg. Baianoe 

Construction Loan 
Additions Iritetesl EndBalance Avg.Balance 

8.33% 
8.33% 
,8.33% 
6:33% 
8.33% 

-8.33% 
8.33% 
853% 
8.33% 
8.33% 

485.039 
485,039 
485.039 
485,039 
465.039 
485,039 
485,039 
485.039 
485.039 
485.039 

• 1,940,157-;-
1,940.157 . 
1,940.157^ 

:1,94b: 157 
'1,940,157" 
1,940.157,, 

,1,940,157 
1.940.157 
1,940.157. 
1,940.157 

1.940.157.. 
3.880,315 

. 5.820,472, 
7.760.629 
9,700.787. 

11.640.d44 -
13,581,101 
15,521559 
-17,461.416, 
19,401,573' 

1.949,091 . 
3,916,130-
S.901584 
7.904.719 
9,926,603 

n.967,107 
14,026,401 
16,104,659 
18502,055 

1,940.157 
1,940,157 
1,940,157 
1.940.157 
1.940.157 
1,940.157 
1.940.157 
1.940,157 
1,940.157 
1.940.157 

11.0% 
8.933.3 

26.882.3 
44,996.5', 
63.277 5 ; 
81,726.9 . 

100,3465 
119.136.9 
138,100.7 
157539.1 
176553.8 

1,949,091 
3.916.130 
5,901584 
7.904,719 
9.926.603 

11.967,107 
14.026,401 
16,104.659 
18502,055 
20,318.766 

974345 
2.932.61(). 
4,908.707 
iB,903,002 
8.915,661, 

10,946,855 
12.996,754 

. 15.065,530 
17.153,357 
19560.411 

100.0% 

--=,5 
Detenod Interea as.%'of Total Capital Cosi — 

X^"-' .::• - \ • • ^ • ; . : ^ . o ; v V « •• 
Loan Amount exduding Capitalized Interest 
EqiiitytundingduringoonMOiciionl- ••• -
Capiiiizedinterest " a ' : , - ' ' ! -

5.820.472 ,• 23.281.888 1,a?8.958 

- - -4.566%'-- . r 

2358138B 
.5.820,472 

• 1,328.956 
Total capital cost Including tnteresiduringconslrudiori - •30.431.318 

CSP Tier 3 - Final 35% MACRS & Land Conection, 5/20/2010 



Cost of Generation 
All .nputE ar« >» b lu * 

Tecf ino logy. Assump t i ons a t e d 
Project Capacity (MW) 
Capital Cost before constmction f 
Capital Cost i n d construction fina 
Fixed O & M (Sfl^W) 
Fixed O & M Escalalion 
Vanable O&M ($/MWti) 

Variable O&M Escalation 
Insurance (% CapEx/year) 
Fuel Cost ($AiBtu) 
Fuel Cost Escalation 

Land (S/yr) 
Heat Rate (Btu/kWh) 

Production Degradation C/i/year) 
Capacrty Fado r 

Ca lcu la t ion 

Cap Cost inc Const Financing 
Fed'l depreciation basis 
Slale depreciation basis 

slope 

5 30,431,318 
S 25,866,620 
5 30,431,318 

-14718613.12 
-14537160.05 
36290.81486 

Year 12 13 14 15 16 17 18 19 20 

Annual Generation (MWh) 
Cost of Generation ($/mWh) 

Opera t ing Revenues 

Fixed O&M 
Variable O & M 

Insurance 
Land Cosi 
Fuel Cost 
Excise Ta^ 

8.322.0 
$405.58 

$3,375,206 

$480,032 

SO 
$233,728 
$598,587 

SO 
$16,876 

8,322.0 

$405.58 
$3,375,206 

S492,032 
$0 

$239,571 
$598,587 

$0 
$16,876 

8.322.0 
$405.58 

$3,375,206 

5504,333 
$0 

$245,560 
$598,587 

SO 
$16,876 

8,322.0 
$405.58 

$3,375,206 

5516.942 
50 

5251,699 
5598.587 

50 
516.876 

8.322.0 
5405.58 

53,375.206 

5529,855 

50 
5257,992 
$598,587 

SO 
$16,876 

8.322.0 

S405.58 
$3,375,206 

$543,112 
SO 

5264.442 
5932.579 

SO 
$16,876 

8.322 0 
5405.58 

53,375,206 

5556.690 
$0 

$271,053 
5932.579 

SO 
$16,876 

8.322.0 
$405.58 

$3,375,206 

$570,607 

$0 
$277,829 
$932,579 

$0 
$16,876 

8,322.0 
$405.58 

$3,375,206 

$584,872 

$0 
$284,775 
S932.579 

$0 
$16,876 

8,322.0 
$405.58 

$3,375,206 

$599,494 
$0 

$291,894 
$932,579 

$0 
$16,876 

Opera t i ng Expenses 

Interest Payment 
Principal payment 

$1,329,222 

5673.917 

$492,858 

51.347,066 

5629.560 

5537516 

51.365,356 

5581510 
$585,565 

$1,364,104 

$528,509 

$638,266 

$1,403,320 

$471,065 
$695,710 

$1,757,008 

$408,451 
$758,324 

$1,777,197 

$340,202 

$826,573 

$1,797,890 

$265,811 

$900,965 

$1,819,101 

$184,724 

$982,051 

$1,840,843 

$96,339 
$1,070,436 

D e U Serv ice $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 $1,166,775 51,166,775 51,166,775 51,166,775 

Tax Depreciaiion - State $157,817 $157,649 5157.817 Sl57,649 5157,817 $112,763 

Taxable Income - State S l 5 l 4 , 2 5 Q $1.240,931 Sl.270,823 51,304,943 51,343,004 $1,096,983 
State Income Tfix (benelit) 

Tax Depreciation - Fed l 

Taxable Income - Fed'l 
Federal l iwome Tax (benelil) $407,710 $416,478 $426,319 $437,534 $450,063 $366,770 

PTC $0 SO 50 SO 50 SO 
Federal ITC 
State Tax Credit 

$67,892 
51,189,914 

$67,877 

$1,243,628 
$67,892 

$1,303,488 
$67,877 

SI.370,147 
$73,037 

$134,144 

$1,164,885 

$74,642 

$134,002 
$1,189,936 

$76,440 

5134.144 
$1518,055 

$78,492 

5134,002 
51,250,099 

580,782 

5134,144 
SI 585.895 

565,984 

595.849 
51,047.914 

571.573 

557.708 
51,128,525 

$74,804 

557.695 
51.179,005 

$78,405 

557,708 
$1,235,267 

$82,414 

$57,695 
$1,297,914 

$394,984 $412,652 $432,344 

$0 $0 $0 

$454,270 

SO 

Net Taxes (due) 

N a t C a s h F l o w -

IRR 

($480,747) 

• •• ' ' 398.461 

($491,120) 

370.245 

($502,759) 

340,315 -

($516,027) 

308.300 

(5530.845) 

: 274.266 

($432,753) 

-13.669 -

($466,557) 

-' (35.323) . 

($487,456) 

. -(76.916). 

($510,746) 

(121.419) 

($536,684) 

(169,096) 

I MACRS Depredation Schedules 

CSP Tier 3 - Final 3 5 % MACRS & Land Corredion, 5/20/2010 



Cost of Generation 
Alt inpuls a i * m blue 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rale 
NPV of EBIT 
Effective lax rate 

100.0000% 
100.0000^i 
100.0000% 
lOO.OOOO"-!, 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

•$2,495,998 
5832,537 

(1.663.460) 

0.0000% 
0.0000% 
5.9000% 
4.4610*S1F 

$2,513,842 
$822,165 

(1,691,677) 

O.OOOO^̂ , 
O.OOOO '̂i 
5.9100% 
4 4620% 

-S2.S32.132 
$810,525 

(1.721,607) 

0.0000% 
0.0000% 
5.9000% 
4.4810% 

$2,550,879 
$797,257 

(1,753,622) 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-$2,570,095 
$782,439 

(1,787,656) 

0.000% 
O.OOO /̂o 
2.950% 
4 . 4 6 1 % 

-52,923,783 

$880,531 
(2.043.253) 

0 000% 
0.000% 
0.000% 
4.462% 

-$2,943,972 
$846,727 

(2.097,245) 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

-S2.964.666 
$825,828 

(2,138,838) 

0.000% 
0.00()% 
0.000% 
4.462% 

-$2,985,877 

$802,536 
(2,183,341) 

0.000% 
0.000% 
0.000% 
4 . 4 6 1 % 

$3,007,618 
$776,600 

(2.231.018) 

NPV ol output 
Real Level Cost 
Level Cost Grossed tor Taxes 
Cost in year 1 _ 
DifffererKe froni BAV 

CSP Tier 3- Final 35% MACRS & Land (Correction, 5/20/2010 

http://-S2.S32.132
http://-S2.964.666


Cost of Generation Calculator Concentrating Solar Power Tier 3 Project - COMMERCIAL 
AB inp'Jts ar f in blua 

TechlK>logV'Assurnptionsif»4t«t(bfc>]>f^'t'E»t»ieKH^3L=«^ 

Project Capadty (MW) 
Capilal Cost before oonstruction l i t iandng (S/KW) 
Capilal Cost i n d constmdion Imandng ($/kW) 
Fixed 0 « M ( $ f l i W ) 
Fixetj O & M Escalal ion 

Variable O & M ($/h4Wfi) 
Variable O & M Escalation 
Insurance (% CapEit/year) 

Fuel Cost (&MBtu) 

Fuel Cost Escalation 

Land ($/yr) 
Heal Rale (Btu/kWti) 
Produdion Degradaiion ("^'o/year) 
Capacily Fado r 

. W* r f c> 3 ^ *4->Sw.; 

1 

$8,365 
S8.553 

$50 
2 5% 

SO 

0.0% 
0.60% 

SO 

0 0% 

S64.035 
0 

0 75% 
22^ i 

F i n a n c i a l f E c o n o m i c T A s u m p t i o n s U B M E C n 1 
Debt Percentage 

Debt Rate 
Debt Term (years) 
Constmction Debt Percentage 
Constmdion Loan Rale 
Constmctnn Period {months) 

Economic Life (year^) 
% of Plant at 5-yr MACRS 
% ol Planl at 7-yr MACRS 

% ol Plant al 15-yr MACRS 

% ol Plant al 20-yr MACRS 
Cost of Generation Escalation 
Federal Tax Rate (marginal) 
State Tax Rate (elect ive) 

State Excise Tax Rale (wtioiesa 

Cost ol Equrty 
Discount Rate 

3 5 % 
9.0% 

20 

8 0 % 
11.0% 

6 

20 

9 0 % 
0 % 

5% 

5% 
0.0% 
3 5 % 

6.015% 

0.500% 

1 1 % 
9 % 

PTC ($/MWh) 
PTC Escalalion 

PTC Term (years) 
Federal ITC 
Slate Tax Credit 

No. ol Systems (WTGs) 

SO 
0.0% 

0 
30.0% 
35.0% 

5 

M B C a p W V 

$ 500,000 

R^uRsI 
NPV lor Equity Retum $0 

IRR ot Equity Casti Flows 11% 

Levelized Cost ol Generation | $303.59 

Year 

Annual Generation (MWh) 
Cost of Generaiion ($/mWh) 

10 

1.927 2 
5303 59 
585,073 

550.000 
SO 

551,318 
564.035 

50 
$2,925 

1,912.7 
$303.59 

$580,685 

$51,250 
SO 

$52,601 
564.035 

$0 
$2,903 

1.898.4 
$303.59 • 

5576,330 

552.531 
SO 

$53,916 
564.035 

$0 
$2,682 

1,884.2 
$303.59 

$572,007 

$53,845 
$0 

$55,264 
$64,035 

SO 
52,860 

1.870 0 
5303.59 

$567,717 

555.191 
SO 

$56,645 
$64,035 

$0 
$2,839 

1.856.0 
$303.59 

$563,459 

$56,570 
50 

$58,061 
$74,234 

$0 
$2,817 

1.842.1 
$303.59 

$559,233 

$57,985 
$0 

$59,513 
$74,234 

SO 
52,796 

1,828.3 
$303.59 

$555,039 

559,434 
$0 

$61,001 
$74,234 

$0 
52.775 

1,814.6 
5303.59 

$550,876 

$60,920 
$0 

$62,526 
574,234 

$0 
52.754 

1.800.9 
$303.59 

$546,745 

$62,443 
SO 

$64,089 
$74,234 

$0 
$2,734 

Operating Revenues 

Fixed O&M 
Vanable O&M 
Insumnce 
Land Cos) 
Fuel Cost 
Exc'ee Tax 
Opera t ing Expenses 

Interest Payment 

Principal Payment 52.993,533 

5168,278 

5269,418 
$58,513 

$170,789 

5264,152 
563,779 

5173,364 

5258.412 
569,519 

$176,003 

$252,155 

575,776 

$178,709 

$245,335 
$82,596 

5191,683 

$237,901 
$90,030 

$194,528 

5229.799 
S98.132 

5197,444 

5220,967 
5106,964 

$200,434 

S211.340 
5116,591 

S203,S00 

$200,847 
$127,084 

Debt Service 

Tax Depreciation - Slate 
Taxable Income - State 

Slale Income Tax (tienefit) 

Tax Llepreciation - Fedl 
Taxahle Income - Fedl 

Federal Income Ta t̂ (benelit) 

PTC 
Federal ITC 
Stale Tax Credil 

58.552.950 

$7570.008 

S327,931 

51,576,950 
51,070,427 

5327,931 

52,534.748 
(52.389,004) 

564,386 

51,340.408 
51,242,583 

5434,904 

SO 
52.565.885 
52.500,000 

(5143,699) 

52.154.536 
(SI.865,093) 

5327,931 

51,543.068 
(51,398,513) 

5327,931 

5946,115 
($802.265) 

5327.931 

5940,637 
(S797.165) 

5327,931 

5492,629 
(5358,754) 

5327,931 

546.135 
588,772 

$327,931 

$44,569 
$92,059 

$327,931 $327,931 

$44,356 
$94,746 

($64,121) 

51,311.608 
($1,082,932) 

($48,256) 

$804,197 
($612,092) 

(547.949) (521,579) 

(5652,783) (5379,026) 

50 50 

(5214.232) 

$0 

5799.712 
($608.090j 

$418,734 
(5263,280) 

55.340 

539,214 
590,353 

$5,537 

537,884 
$93,207 

55,699 

537.702 
$95,701 

(S212.831) 

$0 

(592,148) 

$0 

$31,623 

SO 

$32,622 

SO 

533,495 

SO 

544,309 
598.089 
55.900 

537,662 
598,836 
534.592 

$0 

Net Taxes (due) 

N a t C a s h R o w -

IRR 

- : , .- . (5,559.418) 

1 1 % 

54,566.595 

4,655.459 

5796,481 

• 878.446 • 

5463,147 

. .53a , f f i 2 

$262,488 

• • '^330.562.* '^ 

5260,781 

321.8S8A!P:. 

5113.727 

. T57 ,5?2- . 

(536,963) 

•: d 8 8 ) -

(538,160) 

= = ^ « r < « ; 

(539,194) 

^YT6.683; 

($40,493) 

n (25,179) 

IMACRS Depredation Sdiedules 

CSP Tier 3 • Final 35% MACRS & Land Corredion, 5/20/2010 



Cost of Generation Calculator 
Ad inputs ars in b4u«. 

Concen t ra t i ng So lar P o w e r T ie r 3 Pro jec t - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000".i. 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000% 
3.7500'/b 

32.0000% 
24.4900^4 

9.5000% 
7.2190"/o 

19.2000% 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.49O0?i 
7 7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200% 
6.2300% 
5.2850% 

0.0000% 
8.9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.52207o 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV ot EBIT 
Effective tax rate 
NPV of output 
Real Level Cosi 
Level Cost Grossed for Taxes 
Cost in year , 1 . __ . 
Diffference from B&V 

-$496,209 
54,794.245 
4.298,036 

-5498,720 
SI.022,424 

523,704 

-S501.294 
$687,395 
186,101 

$503,934 
$485,055 
(18,879) 

-$506,640 
5481,678 
(24,962) 

•5519,614 
5332,968 
(186,646) 

-5522,459 
$180,633 
(341.826) 

-5525,375 
5177,805 
(347,570) 

•$528,365 
5175,150 
(353,215) 

$531,431 
$172,244 
(359,186) 

(5,559,418) 

(5,559,418) 
11% 

(2,717,334) 
38.91% 
14.652 

185 
304 Adjusted for end ol year payment level 

303.59 This should match cell C2S 
0.00% This should be zero 

CONSTBUCnON FINANCING SCHEOULE 

Month 
•-.•^%?!t Total 
.. Captlal Cost 

;= Equity Loan . CumL^an ; 
Drawdown . Drawdown ' Drawdown ^Bag. Balance ' Addiiions 

Construction Loan 
Interest End BalafHM Avg. Balance 

-.-I- . 
. 2 ' ' 

3 
• 4 . -. 

- 5 - •• 

• = " 6 . 

- 8 . " 

1 0 ' • 

\ * 

16.67% 
15.67% 
16.67% 
16.67% 

'16.67% 
. 16,67% 
' 0.00% 

-0.00% 
0.00% 
0.00% 

278.848 
278.848 
276,848 

-278,848 
278,648 

.278.848 

1.115,392 
1,1151392 
1,115,392 
1.115,392 
i; i l5.392 
1,115,392 

1.115.392 
2530.784 
3,346; 176 
4.461.568 
5.576,960. 
6,692.352 

1.120,528 
2551.374"^ 

3,392,635 
4i44,405' • 
5,706,781 ' ' . 

.1.115.392 
1.115.392 

"1,113.392 
1.115,392 
1.115.392 
1,115.392.. 

••' 5.135.8 
15.454.6 
25,866.4 

36.378.1 
46.984.6 

^ 57,688.8 

1,120.528 
2551,374 
3,-392.635 

4,544,405 
5.706.781 
6,879,862 

560.264 
1.685.951 
2.822.004 
3.968.520 
5,125.593 
6,29:^.322 

100.0% 1.673,088 ,6.692,352 

(Merred Intaf^ as % of Total Capital Cost - • . -
- • : • e ' • I = • - . . " ' . • • • ' • • , ' " 

Loan /Vmount exduding Capha^zed Inleresi 
Equity funding during coosnuction ^ '- . 
Capitalized inleresi - - - ; ^ . ' • . ' 
-Total capital cost including ifrteresl during awistntctton. 

~f!-r-~ -

187.510 

" 2.241%" 

8 . 6 9 2 ^ 
1.673,068 

187310 
855^950. 

CSP Tier 3 - Final 35% HflACRS 8 Land Conection, 5/20/2010 



Cost of Generation 
All Kipuis ai« in blue 

Tec f t r t o togy .Assompt ione l 
Ptoiect Capacrty (MW) 
Capital Co5a belore construction f 
Capital Cost ind consimction fina 
Fixed O&M ($/kW) 
Fixed O&M Escalation 
Variable O&M ($/MWh) 
Variable O&M Escalation 
Insurance {% CapEx/yeaf) 
Fuel Cost (SWBtu) 
Fuel Cost Escalation 

Land ($V) 
Heat Rate (Btu/kWh) 
Production Degradaiion (°^ear) 
Capacity Factoi 

Ca lcu la t ion 

Cap Cost inc Const Financing $ 8.552,950 
Fed'! depreciation basis $ 7,270,008 
Stale depreciation basis S 8,552.950 

slope 

•2435608.111 
-2395690.977 
8023.426776 

Year 12 13 14 15 16 17 18 19 20 

Annual Generation (MWti) 

Cost ol Generation ($/mWh) 
Operat ing Revenues 

Fixed O&M 
Variable OSM 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

1.787.4 

$303.59 
5542.644 

564.004 

$0 
$65,691 
$99,764 

50 
$2,713 

1,774.0 

5303.59 
$538,574 

$65,604 

SO 
567,333 
$99,764 

$0 
$2,693 

1.760.7 

5303.59 
$534,535 

$67,244 
$0 

S69.017 
$99,764 

$0 
$2,673 

1.747.5 
$303.59 

$530,526 

$68,926 
$0 

$70,742 

$99,764 

SO 
52,553 

1.734.4 

$303.59 
$526,547 

$70,649 
SO 

$72.511 
$99,764 

$0 
$2,533 

1.721.4 

$303.59 
$522,598 

572,415 
$0 

S74.323 
5155.430 

$0 
$2,613 

1.708.5 
$303.59 

$518,678 

$74,225 
$0 

576.181 
5155.430 

$0 
$2,593 

1,695.7 

5303.59 
$514,788 

$76,081 
$0 

S78.086 
5155.430 

SO 
$2,574 

1,683.0 
$303.59 

$510,927 

$77,983 
$0 

$80,038 
$155,430 

50 
$2,555 

1,670.3 

$303 59 
$507,096 

$79,933 

SO 
582,039 

$155,430 

$0 
$2,535 

Operat ing Expenses 

Interest Payment 
Princpal Paymeni 

$232,173 

S 189.409 
$138,522 

$235,395 

5176,942 

SI 50.989 

$238,698 

$163,353 
$164,577 

$242,085 

$148,541 

Si 79.389 

$245,556 

$132,396 
$195,535 

$304,781 

S l 14.798 
$213,133 

$308,430 

595,616 

5232.315 

5312,171 

574.708 
5253,223 

5316,005 

551,918 
5276,013 

5319,937 

527.077 
5300.854 

Debl Service $327,931 5327,931 5327,931 $327,931 $327,931 $327,931 5327,931 5327,931 5327,931 5327,931 

Tax Depreciation - State 544.356 544,309 $44,356 544.309 $44,356 $31,693 519.082 S19.077 519,082 519,077 
Taxable income - State 576,706 581,926 588,128 595.591 5104.239 571526 _ 595,5_51 5108,832 5123,922 5141,004 

State Income Tax (benefrt) 

Tax Depreciation - F e d l 
Taxable Income • F e d l 

Federal Income Tax (benetil) "527.561 529,276" 531^318 "" $337771 $36,618 "525.126 532,433 536,802 $41,766 $47,365 

PTC SO SO 50 $0 SO $0 $ 0 $ 0 S O SO 
Federal FTC 
State Tax Credi l 

$4,614 

$37,702 
$78,746 

$4,928 

$37,662 
S83.647 

$5,301 

$37,702 
589.480 

S5.750 

S37.662 
S96.4S8 

$6,270 

$37,702 
$104,622 

$4,290 

526.939 
$71,789 

$5,747 

$ 1 6 5 1 9 
$92,665 

$6,546 

$16516 
$105,148 

$7,454 

$16519 
$119,331 

S8.481 

$ 1 6 5 1 6 
$135,385 

Net Taxes (due) 

N a t C a s h F l o w 

IRR 

($32,175) 

(49,635) 

($34,204) 

(53.956) 

($36,619) 

(63.T13) 

($39,521) 

(79.010) 

($42,888) 

(39,828) 

(529,417) 

O39.S30) 

(538,180) 

(155.863) 

($43,348) 

(163.661) 

($49,220) 

(132,229) 

(555,866) 

(196.638) 

(MACRS Depredat ion Schedules 

CSP 1 ier 3 - Final 3 5 % MACRS & Land Conect ion, 5/20/2010 



Cost of Generation 
AM inputs ar* In blue 

lOO.OOOOô i, 
100.0000% 
1000000% 
100.0000% 

0.0000% 
0.0000% 
59100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.000"/= 
0.000% 
2.950% 
4 461% 

0.000%, 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0 000%, 
0 000% 
0.000% 
4.461% 

Byp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Flate 
NPV 01 EBIT 
Etiective lax rate 
NPV of output -
Real Level Cosi 
Level Cost Grossed for Taxes 
Cost in year 1 
DifffererKe from B&V 

S560.104 
$178,967 
(381.137) 

•5563,326 
5175.354 
(387,972) 

-5566,629 
5171.367 
(395,262) 

$570,016 
$166,906 
(403.110) 

$573,487 
5161.991 
(411.497) 

-5632.712 
$173,925 
(458,787) 

•S636.361 
S163.636 
(472.725) 

-5640.101 
5156,955 
(483,147) 

-5643.936 
$149,581 
(494.355) 

-5647.868 
5141,444 
(506,424) 

CSP Tier 3 - Final 35% MACBS & Land Corredion, 5/20/2010 



Cost of Generation Calculator 
A l iTfj 'nt B<* t l b tur 

Concentrating Solar Power Tier 3 Project - COMMERCIAL 

TectihologyAssumpliona>-•;- ,--• , ' . ••- ,• • ' , , . ..;'..• s^.rs-.: ; . * ~ . . - - - - i . - - . | 

Project Capacity (MW) 
Capital Cost before construdion l inanang (S/kW) 
Capitnl Cost i n d construdion t inandng (S/kW) 

Fixed O&M (S/kW) 
Fixed OSM Escalation 
VariaUe O&M ($/MWh) 

Vanalile O&M Escalalion 
Insurance (% CapEx/year) 
Fuel C o d ($MBiu) 

Fuel Cost Escalation 

Land (S/yr) 
Heal Rale IBtu/VWh) 
Produdion Degradation (%^ear) 
Capacity Fador 

1 

$8,562 
$8,754 

S80 

2.5% 
$0 

O.O^i. 
0 60% 

$0 

0.0% 

$25,614 

0 
0 0 0 % 

21 "/c 

F; i nanc ia l /Economic 'Asumpt ions ^. ' i^;f i^#eet 1 
Debt Percentage 
Debt Rate 
Dettt Term (year^) 

Constmction Debt Percentage 
Constmction Loan Rate 
Constmction Period (monttis) 

Economic Life (years) 
% of Planl al 5-yr MACRS 
% ol Plani at 7-yT MACRS 

% ol Plant at iS^yr MACRS 

% of Plant at 20-yr MACRS 
Cost of Genera ion Escalation 
Federal Tax Rale (marginal) 
Stale Tax Rate (etfective) 

State Excise Tax Rale (wholesa 

Cost of Equity 
Discount Rate 

35% 
9.0"/» 

20 
80% 

11.0"/o 
6 

20 
90% 

0% 

5% 

5% 
0.0% 
35% 

6.015% 

0.500% 

1 1 % 
9% 

lIK*ntives.'Mi^^;l i»i^>r/*3*•X' '• 

PTC ($wwn) 
PTC Escalation 
PTC Term (years) 
Federal iTC 
Slate Tax Credil 

No. of Systems (WTGs) 

' • ^ t f ! ' - i & ^ v t » i 

$0 
0.0% 

0 
30 0 % 
35 0 % 

5 

NPV for Equrty Retum 

IRR of Equdy Casfi Flows 

Levelized Cost ot Cieneration 

$0 

1 1 % 

$305.16 

•flSdrtCaptBfe 

S 500,000 

Year 10 

Annual Generation (MWh) 
Cost of Generation ($/mWh) 

1,839.6 
$305.16 
561,381 

S80.000 
SO 

S52.524 
525,614 

SO 
52,807 

1,839.6 
5305.16 

5561,381 

582,000 
SO 

S53.837 
$25,614 

SO 
52.807 

1,839,6 
$305.16 

5561,381 

584,050 
SO 

$55,183 
S25.614 

$0 
S2,807 

1.839 6 

$305.16 
5561,381 

586,151 
50 

556.563 
525.614 

50 
$2,807 

1.839.6 
$305.16 

$561,381 

$88,305 

$0 
$57,977 
$25,614 

$0 
$2,807 

1.839 6 
$305.16 

$561,381 

590,513 
SO 

$59,426 
$29,694 

$0 
$2,807 

1,839.6 
$305.16 

$561,381 

$92,775 
SO 

$60,912 
$29,694 

$0 
$2,807 

1.839.6 
$305.16 

$561,381 

$95,095 

SO 
$62,435 
529.694 

SO 
$2,807 

1,839 6 
5305.16 

$561,381 

$97,472 
$0 

$63,996 
$29,694 

$0 
$2,807 

1,839.6 
$305.16 

$561,381 

$99,909 
$0 

$65,596 
$29,694 

$0 
52,807 

Operating Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Coa 
Excise Tax 
Operat ing Expertses 

interest Payment 
Princt>Bl Payment $3,063,916 

5160,945 

$275,752 
$59,889 

5164,258 

5270,362 
$65,279 

$167,654 

$264,487 
571,154 

5171,135 

$258,083 
577.558 

5174,703 

5251.103 
584.538 

5182,440 

$243,495 
592.146 

$186,188 

$235,202 
S100.439 

$190,030 

5226,162 
5109,479 

5193,969 

5216,309 
5119,332 

5198,005 

5205,569 
5130.072 

Debl Service $335,641 5335,641 5335,641 5335,641 5335,641 5335,641 $335,641 5335.641 5335,641 5335,641 

Tax Deprectaiion - Slate 
Taxable Income - State 

Stale Income Tax (benefit) 

58,754.045 51,614.027 
51.010.657 

52,594.344 
($2.467,584) 

560,791 ($148,425) 

$1,579,348 

(51,450,108) 
(587,224) 

$968,359 
(5836,196) 

(550,297) 

$962,958 
(5827,383) 

$504,211 
(5368.764) 

547519 
$92,772 

$45,617 
$99,572 

545,398 
5105.705 

(549,767) (522.181) 55,580 55,989 56.358 

545,350 
$112,457 

56.764 

Tax Depreciation - Fed1 
Taxable Income • Fed'l 

Federal Income Tax ^ n e f i t ) 

PTC 
Federal ITC 
State Tax Credrt 

$7,440,938 SI.371.923 
51,191,970 

52.205.193 
(51,930,007) 

51.342,446 
(51.125,982) 

5823,105 
(5640.645) 

5818.514 
($633.172) 

5428.579 

($270.951) 

540.136 
594,275 

$38,775 
$100,425 

538.589 
$106,157 

5417.189 

SO 
$2,626,213 
$2,500,000 

(S675,502) 

$0 

($394,094) 

SO 

($224,226) 

SO 

(S221.610) 

SO 

($94,833) 

$0 

$32,996 

$0 

$35,149 

SO 

$37,155 

SO 

IMACRS Depreaation Schedules 

$38,548 
$112,495 

$39,373 

SO 

Net Taxes (due) 

NatCashRow 

IRR 

/S. i90,129) 

1 1 % 

$4,648,233 

4,713,029 

$823,928 

335,410 

$481,318 

• -559,404 

$274,523 

-329 ,128^ 

$271,377 

. ' 322,415 • 

$117,014 

• • 1 6 0 , 3 1 5 - -

(538.577) 

' 976 

($41,138) 

($,429) 

($43,513) 

01.741) 

($46,138) 

(18,402) 

CSP Tier 3 - Final 3 5 % MACRS & Land Correction. 5/20/2010 



Cost of Generation Calculator 
AIinpuli«r« ntrfu* 

C o n c e n t r a t i n g So lar Power Tier 3 P ro jec t - C O M M E R C I A L 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900"-i 
5.0000% 
3.7500% 

32.0000% 
24.4900% 

9.5000% 
7.2190% 

19.200014 
17.4900% 
8.5500% 
6.6770% 

11.5200% 
12.4900% 
7.7000% 
5.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8.9200"/o 
65300% 
5.2850% 

0 0000% 
8 9300% 
5.9000% 
4.8880% 

0.0000% 
4.4600% 
5.9000% 
4.5220% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
Subtotal Cost 
Real Discount Rate 
NPV ol EBfT 
Effedive tax rale 
NPV ol output 
Real Level Cost 
Level Cost Grossed for Taxes 
Cost tn year 1 $ 
Diffference from B&V -

•5496.586 
54.866,665 
4,370,079 

-5499.899 
51.042,360 

542,460 

-5503,295 
S699.750 
196.454 

-5506,776 
$492,955 
(13,821) 

$510,344 
$489,809 
(20.535) 

-5518,081 
$335,446 
(182,635) 

$521,829 
5179,856 
(341.974) 

-5525,671 
5177,294 
(348.377) 

$529,610 
$174,919 
(354,691) 

•$533,646 
5172,295 
(361,352) 

(5,690,129) 

(5,690.129) 
11% 

(2.731.018) 
38.91% 
14.649-

186 
305 Adjusted for end ol year payment level 

305.16 This fiftould match cell C25 
- - - 0.00%-Thi8«fK>uJdb*tefo— — 

CONSTRUCTION FlKAI^qiNGJ§pHEDgLE 

Month' i : 
% ol.Totai; 

Capilai (^st 
Equity 

Drawdown 
" Loan 

Drawdown' 
Cum Loan -
Dra¥vdown Beg. B^anoe - Addflions 

Construction Loan 
Interest Erwi Balance Avg. Balance 

^ ' ) ' ^7" 

-.-.i? 

' • i > 

9^ 
10 

16.67% 
16.67% 

\ ' 16.67% 
' -16:67% 
' 16.67% 
. 16.67% 

. ' % ' 0.00%. 
0.00% 

•-•' 0.00%--
' • 0.00% 

285,404 
285.404 
285,404 
285.404 
285.404 
285.404 

1.141.617, 
1.141,617 
1.141,ei7_^ 
1,'141.617° 
1,141,617 
1.141.617-

1.141,617 
2583534 
3,424.850 
4,566.467 
5.708,084 
6.849,701 

1,146,873 
2,304,308 
3.472.401 
4.651.252 
5.840.958 

1.141,617 
1,141.617 
1,141,61V 
1,141.617 
1.141.617 
1.141.617 

11.0% 
5556,5 

15.817S 
26.476.6 
37533.4, 
48.089.3 
59,045.1 

1,146.873 
2.304.308 
3,472,401 
4,651552 
5,646.958 
7,041,520 

573437 
1,725,591 
2.688.355 
4,061,826 
5546.105 
6.441589 

100.0% 1,712.425 

Defeired Interesl as%"olTotalCaptalCost 7 . - ' 
V _ - ' . ' ^ ' - ' • ' ^ • - ' . . ' ' - » ' • ^ " ' / - ' i - • • • • - • • . T • . ' . 

Loan Amount oxdudtng Capitalized Interest 
Equity funding during construaion _" . ' ^ . 
Capitalized interest : ' . J 4 ; . , \ - ^ . . • 
Total capii^'coa indutUng interes) during cbnaruaiofi r 

6,849,701 

6,849,701-
1,712.425 

191.919> 
8,754,045^ 

191,919 

2541%" 

CSP Tier 3 - Final 35% MACRS 8 Land Conection, 5/20/2010 



Cost of Generation 
An inpuls • ( • in bh]« 

Tech nology. 'Assumpl ions £bMs 
Project Capacity (MW) 
Capital Cost belore constnjction 1 
Capital Cost ind constmction l ine 
Fixed O&M (SAW) 
Fixed O&M Escalation 
Variable O&M (SMWh) 
Variable O&M Escalation 
Insurance (".o CapEx/year) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalalion 
Land (S/yr) 
Heal Rale (Biu/kWh) 
Production Degradation (%/yearJ 
Capacity Fador 

Calculat ion 

Cap Cost inc Const Financing 
Fed'l depreciation basis 
Stale depreciation basis 

slope 

5 8,754,045 
5 7,440,938 
S 8,754.045 

0 
Q -2448074.918 
5 -2407964.239 

8022.135917 

Year 11 12 13 14 15 17 18 19 20 

Annual Generatioo (MWh) 
Cost of Generation ($/mWti) 
Operating Revenues 

Fixed O&M 
Variable O&M 
tnsuiance 
Land Cost 
Fuel Cost 
Excise Tax 

1,839.6 
S305.16 

5561.381 

S102.407 
SO 

567,236 
S39.906 

SO 
$2,807 

1,839.6 
$305.16 

$561,381 

$104,967 
$0 

568,916 
$39,906 

SO 
$2,807 

1.839.6 
$305.16 

$561,381 

$107,591 
SO 

$70,639 
$39,906 

SO 
$2,807 

1.839 6 
$305 16 

$561,381 

$110,281 
50 

$72,405 
$39,906 

$0 
$2,807 

1.839 6 
$305.16 

$561,381 

$113,038 
$0 

$74515 
539.906 

SO 
$2,807 

1.839.6 
$305.16 

$561,381 

$115,864 
$0 

$76,071 
$62,172 

SO 
52.807 

1.839.6 
5305.16 

5561,381 

$118,760 
SO 

Sr/,973 
562,172 

$0 
$2,807 

1.839.6 
5305.16 

5561,381 

5121,729 
50 

579,922 
562.172 

SO 
52.807 

1,839 6 
5305.16 

$561,381 

5124.773 
SO 

581,920 
$62,172 

SO 
52,607 

1,839 6 
$305.16 

$561,381 

$127,892 
$0 

583,968 
562,172 

50 
$2,807 

Operaling Expenses 

Interest Payment 
Princpal Payment 

5212.355 

5193.863 
$141,778 

5216,596 

5181.103 
$154,539 

5220,943 

$167,194 
$168,447 

$225,399 

$152,034 
$183,607 

$229,966 

$135,509 
$200,132 

$256,913 

$117,497 
$218,144 

$261,712 

$97,865 
$237,777 

5266.630 

S76.465 
$269,177 

$271,671 

$53,139 
$282,502 

$276,839 

527.713 
S307.928 

Debt Service $335,641 5335,641 $335,641 $335,641 5335.641 $335,641 $335,641 $335,641 5335,641 5335,641 

Tax Depreciaiion - State 
Taxable income -State 

State Income Tax (benefit) 

Tax Depreciaiion - Fedl 
Taxable Income • Fed't 

Federal Income Tax (benelil) 538,490 $41.3136 "$44,438 $47,972 $51,893 $52,536 $60,984 $66,407 $72,420 $79,085 

PTC SO $ 0 $ 0 S O $ 0 $ 0 $ 0 $ O S O $ 0 
Federal FTC 
State Tax Credit 

545,398 
$109,765 

$6,602 

$38,589 
$109,973 

$45,350 
$118,333 

$7,118 

$38,548 
$118,017 

$45,398 
$127,846 

$7,690 

$38,569 
$126,966 

$45,350 
$138,598 

$8,337 

$38,548 
S137.064 

545.398 
$150,508 

$9,053 

$38,589 
$148,264 

532,438 
5154,532 

$9,295 

$27,572 
$150,103 

519,530 
5182.275 

510,964 

$16,601 
5174.241 

519,526 
$198,761 

$11,955 

$16,597 
5189.734 

519,530 
5217,041 

$13,055 

$16,601 
$206,916 

$19,526 
5237,303 

514,274 

$16,597 
5225,958 

Net Taxes (due) 

Net Cash Flow 

IRR 

(545,093) 

(31.707) 

(548.424) 

- (39,279) 

(552,128) 

^ 4 7 , 3 3 1 h ' 

(556.309) 

(55,963) 

(560,946) 

(65.171) 

(561.831) 

(93,004) 

(571.948) 

(107,920) 

($78,362) 

(119,252) 

($85,475) 

031.407) 

(593,359) 

044,453) 

jMACRS Depredation Schedule^ 

CSP Tier 3 - Final 35% MACRS & Land Conoaion. 5/20/2010 



Cost of Generation 
Ad mputs are m blua. 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.00007o 
0.0000% 
5.9000% 
4.4610^<. 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

0.0000% 
0.0000% 
5.9000% 
4.4610% 

0.00007o 
0 0000% 
5.9100% 
4.4620% 

0.000% 
0.000% 
2.950% 
4 461% 

0.000% 
0.000% 
0000% 
4 462% 

0.000% 
0 000^4 
0 000% 
4.461% 

0.000% 
0.000% 
0.000% 
4.462% 

0.000% 
0.000% 
0.000% 
4.461% 

Exp and Debt Cost 
Tax Benelits 
Subtotal Cost 
Real Discount Flate 
NPV of EBfT 
Effective lax rate 
NPVoloulput 
Real Level Cost 
Level Cost Grossed lor Taxes 
Cost in year 1 
Ditfterence from B&V 

$547,996 
$173,339 
(374,657) 

-5552.237 
$170,008 
(382,229) 

-$556,584 
$166,304 
(390,280) 

-$561,040 
$162,123 
(398,917) 

-$565,607 
$157,487 
(408,121) 

$592,555 
$156,601 
(435.954) 

$597,353 
$146,484 
(450,869) 

•S602571 
$140,070 
(462,202) 

-5607,313 
$132,957 
(474,356) 

-5612,480 
$125,073 
(487,407) 

CSP Tier 3 - Final 35% MACRS & Land Conection, 5/20«)l0 



Cost of Generation Calculator C o n c e n t r a t i n g Solar Power T ie r 3 P ro jec t - C O M M E R C I A L 

AH npiits a t * in blu« 

TechiKik)gv. 'Assunipi ions2j«F^«^7^';^ i>>««f^«i) i&r%3^^ I 

Project Capacity (MW) 
Capilal Cost t^etore constmction financing (5/hW) 

Capital Cost i n d constnjction f inandng (S/kW) 
Fixed O f iM (S/kW) 
Fixed OSM Escalation 
Variable O&M ($/MWh) 

Variable O&M Eecdiation 
Insurance (% Cap£x/year) 

Fuel Cost ($jWBtu) 
Fuel Cost Escalaticin 

Land iS/yr) 
Heal Rate (Btu/kWh) 
Prod'.iction Degradaiion (?i./year) 

Capadty Fador 

1 
57,777 

$7,951 
575 

2.5% 
SO 

O.O*.!, 
0.60^1. 

$0 

O.O^i. 

5102,456 
0 

0.00% 
2 1 % 

Year 

Annual Generation (MWh) 
Cost bf Generation ($/mWh) 

F i n a n c t a l / E c o n o m i c ' A s u m p l i o n s l S M H m i n l 

Debt Percentage 
Detrt Rate 

Debt Tenri (years) 
Constmction Debt Percentage 
Constmdion Loan Rale 
Constmdion Penod (months) 

Economic Life (years) 
% of Planl at 5-yr MACRS 
% of Plant at 7-yr MACRS 

% of Plant at iS^yi MACRS 

% ot Plant at 2 a y i MACRS 
Cost of Generation Escalation 

Federal Tax Rate (marginal) 
Stale Tax Rate (etfective) 

State Excise Tax Rale (wholesa 

Cost of Equity 
Discount Rate 

3 5 % 
9.0% 

20 
8 0 % 

11.0% 
6 

20 
9 0 % 

0% 

5% 

5% 
0.0% 
3 5 % 

6.015% 

0.500% 

1 1 % 

9^4, 

PTC ($/MWh) 
PTC Escalation 

PTC Term (years) 
Federal iTC 
State Tax Credrt 

No. of Systems (WT(3s) 

$0 
0.0% 

0 
30 0% 

35.0% 
1 

M M C a p H B 

5 500,000 

Resu t t s i 

NPV for Equity Retum SO 

IRR ol Equrty Casti Flows 1 1 % 

Levelized Cost olCjeneration | $447.68 

10 

1.821.2 
S447.68 

$815,323 

575.000 
SO 

S47.705 
5102.456 

SO 
54.077 

1.8215 
S447.68 

$815,323 

576,875 
SO 

$48,898 
$102,456 

$0 
$4,077 

1.8215 

$447.68 
$815,323 

$78,797 

$0 

$50,120 
$102,456 

$0 
$4,077 

1.821.2 
5447.68 

$815,323 

$80,767 

SO 
$51,373 

5102,456 
SO 

$4,077 

1.8215 
$447.68 

5815,323 

$82,786 
$0 

$52,658 
$102,456 

$0 
$4,077 

1,821 2 
$447.68 

$815,323 

$84,856 
$0 

$53,974 

$118,775 
SO 

$4,077 

1,821.2 
5447 68 

5815,323 

586.977 

SO 
555,323 

5118,775 
SO 

54.077 

1.8215 
5447.68 

5815,323 

S89.151 
SO 

$56,707 

$118,775 
$0 

$4,077 

1,821 2 

$447.68 
$815,323 

$91,380 
SO 

$58,124 

5118,775 
$0 

54,077 

1.8215 
5447 68 

5815,323 

593,665 
SO 

559,577 
5118,775 

$0 
S4,077 

Operat ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 
Opera l ing Expenses 

Interesl Payment 
Principal Payment $2,782,805 

$229,238 

$250,452 
554.394 

5232,305 

5245,557 

559,289 

$235,450 

$240,221 
564,626 

S238,673 

$234,405 
$70,442 

$241,976 

$228,065 
$76,782 

$261,681 

$221,154 

583.692 

5265,152 

5213,622 
591,224 

5268,709 

$205,412 
599.434 

$272,356 

$196,463 
$106,383 

$276,093 

$186,708 
5118,138 

Detil Serv ice 

Tax Depreciation - State 
Taxable Income - S'ate 

Slate Income Tax (benelit) 

Tax Depreciation - Fed1 
Taxable income - Fed l 

Federal Income Tax (benefit) 

PTC 
Federal ITC 
Stale Tax Credit 

$7,950,870 

$6,758,240 

$304,646 

$1,465,942 

($630,309) 

$304,846 

$2,356,316 

(52.018.856) 
(537,913) (5121.434) 

5304,846 

$1.434,444 

(51,094.792) 

5304,846 

5879,513 
(5537,268) 

51,246.050 
(5372,505) 

52.002,869 
(51.543.974) 

(565.852) 

51519.278 
(S813.774) 

$304,846 

$874,608 
($529,326) 

($130,377) ($540,391) (5284,821) 

(532,317) 

$747,586 
($373,024) 

($31,839) 

$743,417 

(5366,296) 

$304,846 

$457,950 
($125.463) 

$304,846 

$42,887 
$293,662 

$304,846 

$41,432 
5299,769 

$304,846 

$41,233 
$305571 

($7,547) 

$389,258 
(549.224) 

$17,664 

S36.454 
$282,431 

$18,031 

$35517 
S287.953 

$18,362 

535.048 
$293,094 

SO 
52,385.261 
$500,000 

50 50 

(5130,559) 

$0 

(5128,204) 

SO 

(517.228) 

50 

598,851 

SO 

5100.784 

SO 

5102,583 

SO 

5304,846 

$41,189 
5311,332 
518,727 

535,011 
5298.783 
$104,574 

SO 

Nat Taxes (due) 

Nat (^ash F low 

IRR 

(5,168,066) 

11% 

$3,053,551 

3,334,789 

S661,825 

939,996 

$350,673 

525,599 

$162,875 

434.679 1 

5160,043 

423,543-

524.775 

273,5717 

(5116,515) 

128.810 

(5118,815) 

122.952 

($120,945) 

717. (75 

($123,301) 

111,082 

IMACRS Depredation Schedules 

CSP Tier 3 - Final 35% MACRS & Land Correction, 5/20/2010 



Cost of Generat ion Calculator 
AH iivu\a ait irt bhi* 

Concen t ra t i ng So lar P o w e r T ie r 3 Pro jec t - COMMERCIAL 

100.0000% 
100.0000% 
100.0000% 
100.0000% 

5 
7 
15 
20 

20.0000% 
14.2900% 
5.0000% 
3.7500*.'.. 

32.0000% 
24 4900°/i 

9.5000% 
7.2190'/o 

19.200mi, 
17.4900% 
8.5500'4 
6.6770"^ 

11.5200% 
12.4900*4 
7.7000% 
6.1770% 

11.5200% 
8.9300% 
6.9300% 
5.7130% 

5.7600% 
8 9200% 
6.2300% 
5.2850"/., 

0.0000% 
8.9300% 
5.9000% 
4.8680% 

0.0000% 
4.4600% 
5.9000% 
4.5220%, 

0 0000% 
0.0000% 
5.9100% 
4.4620% 

0 0000% 
0 0000% 
5.9000% 
4.4610% 

Exp and Debt Cost 
Tax Benefits 
SubtDlal Cost 
Real Discount Rate 
NPV 3l EBIT 
Effective tax rate 
NPV ot output 
Real Level Cost 
Level Cost Gnassed for Taxes 
Cost in year 1 
Diffference from B&V 

-5534,064 
$3,370,791 
2.836.707 

$537,152 
5979,065 
441913 

-$540,296 
$667,913 
127.616 

$543,519 
$480,115 
(63.404) 

$546,823 
$477,283 
(69,540) 

$566,527 
$342,015 
(224.512) 

$569,998 
$200,725 
(369573) 

-5573,556 
$198,425 
(375.130) 

$577,202 
$196,295 
(380,907) 

$580,940 
$193,939 
(387,000) 

(5.168.066) 

(5.168.066) 
11% 

(3,966.395) 
38.91% 
14.503 

273 
448 Adjusted for end ol year payment level 

447.68 This sfwuld match cell C2S 
0.00% This should be zero 

CONSTBUCnON FINANCING SCHEDUl-E 

•'- -."Months-'.. . , : = 
• . i - ^ ^ ^ . : , •...•^ V , • 

I 4 

64'-': 
-7ic*,v-

•8 
9 

i . ' . • • - , - . - • - ' ^ . ^ ' - • ' • - . 

' - - c'%ofT6tal"'-^ ' . 'c ' /Equify 
..'"CapilaiCost"••''•: 'Drawlown 

- - f . - . v ^ : - . ' - " , - ' • •.•.'. 
. Loan..'.j;^,-CumLoan_ 

Drawdown . =>:* Drawdown 
Construdion Losui/b?!^'' 

•i • : 

• -P -

104.V 

- : • > : 

•-T^10>;^'-
/ t 

• -': ,-,16.67yo' '.*.4 259519 
";".'.• -16 .67%' .V -^259519 
'"" ' • ' .16.67% 1 -.- 258519 

, :• '^ l '6.67^:. - .259519 
• " 16 .67% ' . - i v 259519 

' "^ 16.67%^; ' : . ,'259519 
. ' .* " 0 . 0 0 % . . , . ' ' - ,• 

-' '^ ' ,.0.00%-T • '• ' '^ ' ' - •• 
'.'• U^d.oo%-V . .' \_ : 

.036 
,036 
,036, 
,036. 
,036, 
,036 

,875p*-.'1.036,875'. 
,8re^ = 

Beg. Balance ' - > . Adctiiions Interest" - End Balance Avg. Balance 

.875.- " 
,875; : 
,875'. ; 
.875> . 

.2,073,749 . 
,- 3.110.624-1 

'4,147.499 •. 
"-5.184,373 
" 6.221548 

i.041.649 
2,092.890 
3,153,812 
4.224,504 
5505,056 

.-1.036.875 
'1.036,875 
1.036.875 
,1.036.875 
1.036.875 
1.036.875 

11.0% '.-i 
4,7745.^.! 

14.366.6, 'f 
24.047.4 •"• 
33.817.3. - ' 
43.6775 I 
53.627.8 • • 

> ? • ' . - ' . • 
,1.041.649 

• 2.092,890 
-3.153.812 
"4,224.504 

• 5.305,056 
6.395,558 

520,824 
1.567,270 
2.623.351' 
3.689.158 
4.764.780, 
5,650,307 

- ' - - • ^ . - ' ^ '•' •" ' • : ? ' . • 100.0%-;t-.'1.555.312 

DefenedMerest a3.%olTotalCapHalCost t ' , . y 

Loan Anwini ffi(duding Capitalized Iniere^'. '^.-•; 
Equity furK^ng during constructon; '̂̂  -.<' ; \ • , , 
Capitaliiedjmeresl . ^ . ' -̂  . ' ' • . j ' ^ .^T^^, ' • •: ' ^ 
Total capial cost including interest during oon'struaion 

6521.248* 
, • ' ^ : : 

6521.248' - -
1.555512- S 

174.310: ' > ; 

174510 ' '•: • 

2541% \". • 

7.950.870 

CSP Tier 3 - Final 35% MACHS & Land Corredion, 5/20/2010 



Cost of Generation 
AR aiput^ ars «i blue 

Tect tnology A s s u m p t i o n s ^ - ^ ^ 

Projed Capadty (MW) 
Capital Cost before construction I 

Capital Cost ind constmdion (ina 
Fixed O&M ($/kW) 
Fixed O&M Escalalion 
Vanable OftM (S/MWh) 
Variable O&M Escalation 

Insurance (% CapEx/year) 
Fuel Cost (S/MBtu) 
Fuel Cost Escalation 

Land (S/yr) 
Heal Rate (Btu/kWh) 
Production Degradation (%/year) 
Capacity Fador 

Calculat ion 

Cap Cost inc Const Financing 
Fed'l depiociation basis 
State depreciation basis 

slope 

S 
s 
s 

0 

0 

5 

7,950.870 
6,758.240 
7.950.870 

-3555462 581 
-3515753.008 
7941.914558 

Year 11 12 13 14 15 16 17 18 19 20 

Annual Generaton (MWti) 
Cost of Generation ($/mWti) 

Operat ing Revenues 

Fixed O&M 
Variable O&M 
Insurance 
Land Cost 
Fuel Cost 
Excise Tax 

1.8215 
$447.68 

$815,323 

$96,006 
SO 

561,067 

$159,623 
$0 

$4,077 

1,821 2 
$447.68 

$615,323 

$98,406 
$0 

$62,593 
$159,623 

$0 
$4,077 

1.8215 
S447.68 

$815,323 

$100,867 

SO 
$64,158 

5159,623 
50 

$4,077 

1.8215 
$447.68 

$815,323 

$103,388 
SO 

565.762 
$159,623 

SO 
$4,077 

1.821 2 
$447.68 

$815,323 

5105.973 

$0 

$67,406 
$159,623 

SO 
$4,077 

1.8215 
$447.68 

$815,323 

5108,622 
SO 

569.091 
$248,688 

$0 
$4,077 

1.821.2 

$447 68 
$815,323 

Sl 11.338 
$0 

$70,819 
$248,688 

SO 
$4,077 

1.821 2 
5447.68 

5815,323 

5114,121 
SO 

S72.589 
5248.688 

SO 
54.077 

1,8215 
5447.58 

$815,323 

$116.974 

SO 
574,404 

5248,688 
$0 

54.077 

1,821.2 

$447.68 
$815,323 

$119,899 
SO 

576,264 

S248.688 
$0 

54,077 
Operat ing Expenses 

Interest Payment 
Pnncipal Payment 

S320.773 

5176.076 
$128,770 

$324,700 

5164.487 
5140.360 

$328,725 

$151,854 
$152,992 

$332,650 

$138 085 
S166.761 

$337,079 

$123,076 

$181,770 

$430,478 

$106,717 

$198,129 

5434,921 

$88,886 
$215,961 

$439,475 

$69,449 
$235,397 

$444,142 

$48,263 

$256,583 

$448,927 

525,171 
S279.676 

Deta Service $304,846 5304,846 $304,846 5304,846 $304,846 5304.646 5304,846 5304,846 5304,846 5304,846 

Tax Depreciation - Slate 
Taxable Income - State 

State Income Tax (benelit) 

Tax Depreciation - Fed1 
Taxable Income - Fed ! 

Federal Income Tax (benefrt) 

PTC 
Federal ITC 
State Tax Credit 

$41,233 
$277,241 

516.676 

$35,048 
$266,750 

S41.189 
S284.947 

$17,140 

$35,011 
5273.986 

541.233 
5293,511 

517,655 

535.048 
S282.041 

541.189 
5303.198 

518,237 

S35.011 
$291,139 

$41,233 
$313,934 

$18,883 

535.048 
5301,236 

529.462 
$248,666 

$14,957 

$25,043 
$238,128 

$17,738 
$273,778 

$16,468 

$15,078 
$259,971 

$17,734 
$288,664 

$17,363 

$15,074 

$273,961 

$17,738 
$305,178 

$18,356 

$15,078 
$289,483 

517,734 

5323,490 
$19,458 

$15,074 

5306.693 

$93,362 

SO 

$95,895 

SO 

598.714 

$0 

$101,899 $105,433 

50 $0 

$83,345 

SO 

$90,990 

$0 

$95,887 

$0 

$101,319 

SO 

jMACRS Depredation Schedules 

5107.342 

50 

N e t T a i e s ( d u e ) 

N a t C a s h F l o w 

mn 

(5110,038) 

79.665 

(5113,035) 

72,742 

(5116,369) 

~ ' 65,383 • 

(5120.136) 

. 57,490 ^ . -

(5124,316) 

•' 49^082 • 

(598,302) 

(13,304) 

($107,458) 

: (31,902) ^ 

(5113,250) 

(42,243) 

(5119,675) 

^53,342; -

(5126,800) 

(65,251) 

CSP Tier 3 - Final 3 5 % MACRS & Land Corredion, 5/20/2010 



Cost of Generation 
All inputs a i t m t)lu« 

Exp and Debl Cost 
Tax Benefits 

Subtotal Cost 
Real Discount Rate 
NPV of EBfT 

Effective tax rate 
NPV ol output 
Real Level Cosi 

100.0000% 
100.0000% 
100.0000% 
100.0000°.i 

Level Cost Grossed lor Taxes 
Cost in year 1 
Dif f ferortco f r o m BAV 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-5625,619 
5207.202 

(418,418) 

— ^ 

0 0000% 
0.0000°/<, 
5.9000% 
4.4610% 

-5629,546 
5204,205 
(425.341) 

_ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

•5633,571 
$200,871 

(432.700) 

_ _ _ _ 

0.0000".i, 
0.0000°.,. 
5.9000%. 
4.4610% 

-$637,697 
5197,104 

(440,593) 

_ ^ 

0.0000% 
0.0000% 
5.9100% 
4.4620% 

-5641.925 
$192,924 

(449,001) 

0.000% 
0.000"^ 
2.950% 
4 4 6 1 % 

-5735.324 

5218.938 
(516,386) 

0.000% 
0 000% 
0 000% 
4.462% 

-5739,767 
$209,782 
(529.985) 

0.000% 
O.OOO t̂. 
0 000% 
4 . 4 6 1 % 

-S744.321 
S203.990 
(540,331) 

0.000% 
0.000% 
0.000% 
4.462% 

$748,989 
$197,565 
(551,424) 

0 000% 
0.000% 
0.000% 
4 . 4 6 1 % 

-5753.773 
5190.440 
(563.334) 

CSP Tier 3 - Final 35% MACRS & Land ConeOion. 5/20«)10 
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s t a r t a New Search 

Refine Your Search 
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n Une i t e m Report Summary Reoor i pp tp i l fO Report Mao Propert ies ffaK^I PrOPCftCS 

Premium List ings - LoocNet P remium Members ReccFve Pnonty Placement - UPGRADE N0W1 

L i l t ing Type 

O For S«ie 

i ^ l F o r Lease 

H I 

Property Types 

n i n d u s t n a l 

D o f f i c e 

D R e c a i l 

l~l Shopping Center 

S l - a n d 

C Special Pufpo»e 

Show Property SutJtvpes 

Space Avai l . Range (SqFT) 

l e a s e Rate Range (S/SF) 

!•" 'Annual Q Monlhly 

Keywords 

Date Entered 

Any Date 

G e t ACCS99 t o A l l L i s t i n g 

Infonnation and Search 
Tools to Maximize Your 
Use of LoopNet with 
Premium Memberahtp 

Upgrade Now 

Learn More 

n 
PhOCo Moi 

Piovtdcd 

n 

9 1 - 1 5 0 H a n u a S t r e e t 108 ,484 - 308 ,S40 SP 
Kapole l , H I 52.04 /SF/Vear 
I h e p roper ty consists of 2 parcels located at 91 - lSO Hanua Street 2 Spaces 
in James Campbel l Indust r ia l Parlt. Oahu's largest heavy mdus tna l Indust r ts l ( land) 
parV. The Park. . 

Coll iers Monroe Friedlander 

4 5 - ^ 0 0 2 K a m e h a m a h a H i g h w a y 

Kaneohe, HI 
This vacant land parcel Is located d i rect ly on Kamet iameha 
H ighway In tne hear t ot Kaneohe. Unprecedented v ls tUl i ty w i t t i 
t he possibi l i ty or a long . . . 

Col l iers Monroe Fnedlander 

Pier 3B 
Honolu lu , H I 
PIER 36 Domest ic Commerc ia l Fishlr>g v i l l age is located along 
h im l t z Highway across f r o m Home Depot , Best Buy and 
Weyer t iauser . Ttie Owners Associat ion. . . 

Sofos Realty Corporat ion 

M i l l T o w n C e n t e r 

WaipBhu, HI 
1-1 zoned vacant lot in 

^ 

K a o o l e l B u » i n e « a P a r k 

Kdpolei , H] 
I-Z Indust r ia l vacant lot. 

1 . 5 7 A c r e a f o r G r o u n d L a a a e 

Pearl City, H I 
LASTPARCELI! LOT C: 6B,<30 5F (1 .57 acres) of l H X - 1 zoned 
vacant land ayal lable for Lor ig-Term Ground Leate In Peart City. 
Landlord would a lso. . . 

Marcus & Associates Inc. 

1 8 , 0 3 4 SP 
( 1 2 . 6 8 / S F / Y e a r 
1 Space 
Retail ( land) 

110,000 SP 
J9 /SF/Year 
1 Space 
CoTKnerda l /Othe i ' ( land) 

1 8 , 2 0 i SP 
t 2 . 4 0 / S F / Y e a r 
1 Sp4ce 
Industr tat ( land) 

2 0 , 0 0 0 - 1 2 6 , 2 8 0 SP 
t l . 5 6 / S F / V e a r 
1 Space 
I n d u i t n a l ( land) 

6 8 , 4 3 0 SP 
J 4 . 6 0 /SF/Yeor 
1 Space 
Com me r a a l / O t h e r ( land) 

Basic List ings - P remium Members c * n v iew all Banc U i t i n g s below - UPGRADE NOW! 

D 
Phoid Not 

Ptovieled 

1 B 1 9 R e p u b i r c a n S t . 

Hono lu lu , H I 
Crushed concret ya rd tor s torage or pa rk ing . 

4 , 0 0 0 SP 
S6 /SF/Year 
1 Space 
Indus t r ia l ( land) 

A l a h a o I n d u a t r i a l C e n t e r 

Hono lu lu , H I 
EKCiusrve use o l loading docks and and enclosed yard a rea . 

Sofos Realty Corpora t ion 

M a r i n a B u a l n e s a C e n t e r 

Honolu lu , H I 
Marina Business Center of fers Off ices. S to rage a n d Yard (Secured 
and Paved) 

CB Richard Eiiis 

9 , 5 0 0 - 1 0 , 0 0 0 SP 
( 4 . B O - $ 1 3 . B O / S F / Y e a r 
2 Spaces 
150,000 SF Bids 
Warehouse 

4 1 2 - 17 ,000 SP 
( 4 . a a - ( 3 6 . 9 1 /SF/Year 
6 SpBcet 
10,897 SF Bidg 
Indust r ia l ( land) 

6 8 6 B a n n i s t e r S t . 3 , 3 3 0 - 6 , 7 0 9 SP 

Horw iu lu . H I t 6 /SF/Year 
JMX- i Zon«<i In Kalihi avai lable for lease Immed ia te ly , level l o t , 1 Space 
great (or base yard ,s to rage, contract or, e t c . MByt>e divtsabie in 2 Indus t r ia l ( land) 

http://www.loopnet.com/xNet/MainSite/Listing/Search/SearchResults.aspx?SCSN=SSCXml 5/18/2010 
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D 

7. ::->' -. 

A i rpo r t Trade Center 
Honolulu, HI 
Mixed use property immediately adjacent to the Honolulu 
Internabonal Airport. Approx. 3 acres of rooftop parking 
available. Easy access to Hi &... 
Marcus & Auociates inc. 

91-10B5 Enternrl ie Avenue 
Kapolel, HI 
Total o( 4 Acres o( Land paved and fenced. Th*re is on office for 
rent separately with wireless hooK-up, ifitctien. and Bathrooms. 
CB Rictiard Ellis 

40 ,000 - 125,567 SP 
$3 /SF/Year 
1 Space 
Industrial (land) 

1,000- 108,900 5P 
$3.60 /SFAeor 
1 Space 
Industrial (land) 

• r^ tnvei tmefi t 
Waianae, HI 
S16.500.00-Locks you into a IS Tear lease-Commeraai Zoned 
3,500 Sq.Ft. Vacant Lot Located in the Hearr of Waianae Towni 

3,500 SF 
J2.74/SF/Year 
1 Space 
Commercial/Other (land) 

Page: 1 2 

p Contact Ul Adverfi* nroptity Uaur Ul Bigg Ptoaufli Ste M»B TBTITH Of UW PI1V«C¥ Policy 

C 1010 iDoptn, }r<. 

ciTTfU^ BbBofUB I. #» 
iLTiQlitl IVilr.r.1. 
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LoopNet* 
FDIC Georgia Sealed Bid Sale 

i i . ' s l i i .H P o o l s . n i i i s D i l l - .Jt inc - 1 , J i n n 

For mon Mqmmon, pl«««« ctO Q77479^BUV (9399) 

PRESCIENT 

Honolulu County, HI Land For Lease - 33 Results Found 

s t a r t a H e w s « . B r c h 

Re f ine You r S e a r c h 

Listing Type 

O Foi" Sale 

(iS)For Lease 

Locat ion 

[ H o n o l u l u C o u n t y , m 

Property Types 

n i n d u s t n a i 

D o f f l c e 

n p e t a i i 

• shopp ing Center 

[ ^ L a n d 

n Special Purpose 

Show Property Sy^ t ypcs 

Space Avai l . Range (SQFT] 

Lease Rate Rang« (s /SF) 

(O.OO [ t o ) " _ _ _ _ 

iS i Annual O Moritniy 

Keywords 

Date Entered 

Any Date 

G e t A c c e s s t o A l l L i s t i n g 

I n f o r m a t i o n a n d S e a r c h 

T o o l s t o M a x i m L z e Y o u r 

U s e o f L o o p N e t w i t h 

P r e m i u m M s m b e r e h l p 

U p g r a d e N o w 

Leqp i More 

Emai l m e when ne* t l ist ings ma tch thU i c p r f f , 

Sort By Defaul t ; _ j j Show Rent As PerYear L J Page 1 of 2 

n LinS.JlST ftgPttg Summary Report Detaired Reoon Map P r o o c r t i w ffflttJl P r P P g f l i t i 

Showcase Propert ies - fleceive Top Placement - Learn More 

5 4 5 L f l g Q o n p r [ v e 2 2 , 3 0 7 SF 
Hono lu lu , H I J?-2D /SF/Year 
Prime oppor tun i t y to lease proper ty tna t has not been avai lable in 1 Space 

over ten years l i 22,307sf paved lot in the Airpor t area on t h * InOostrlBl ( iant t ) 

corner ot Lagoon. . . 

Coll iers Monroe FrIedlanOer 

Premium Listings • LoopNet P remium Memt>ers Receive Pnonty R a c e m r n t - UPGRADE NOWl 

n 
Photo Not 
P iov td fd 

n ::<Ah^ 

n -TJr. 

K a n e o h e I n d u a t r i a l - c o n t r a t o r B o f f l c a v t / o a a n v d 

Kaneohe, HI 
S l . lOO/montT i . Inc ludes all CAM expenses except e i ec tnn t v (pa id 
by tenan t ) con t rac to rs : 550 sq.f t of office w i th 1,850 sq. f t . of 
open yard space 

1 1 6 5 N . K i n g S t r e e t 

Hono lu lu , H I 
IMX Zoned. Sevier Latera l direct to p roper ty . 

GrubD & Ellis I CB l . Inc. 

9 1 - 2 3 8 K a l a e l o a B l v d 
Kapole l , H I 
Concrete t i l t - up OuHding that Includes a iarqe nhowruom w i th 5 
pnva te ofTices & glass f ron tage on Kalaeloa Blvd. and a 6 ,374 
square foot warehouse . . . 
Solos Reatty Corporat ion 

220Pmiha le . UnltAS 
Honolu lu , H I 
Very Clean warehouse , h igh end off ices Mith A/C, 3 phase power . 
Insulated ce l l ing, sky l ights , 18 foot ce i l ing, 2 ro i i -up doors 
( 1 3 ' x l 4 ' B r ) d 8 ' x l 4 - ) . 

CB Richard Ellis 

K a o m I L O O P 

Kapole l , H I 
Large ya rd space avai lable lor lease in Campbel l t i v l us tna i ParV. 
This 116,797 SF (3 .37 acres) p roper ty is zoned 1-2. UiHities t o the 
proper ty are . . . 

1436 Squtn Bcratpnlfl strwt 
Honolu lu , H I 
Honolu lu Vacant Land. Zoning Is BMX-3. Adjacent p roper ty , 1450 
Sou th Beretania St ree t , also avai lable. See bo th Property fryers 
be iow. Tenant . . . 

CB Richard Ellis 

SS0 5 F 
Negot iab le 
1 Space 
550 SF Bidg 
Flex Space 

2 , 0 4 0 SF 
$ 1 2 / S F / t e a r 
1 Space 
Indus t r ia l ( land) 

3 , 3 a « - 2 9 , 0 0 0 SP 
»1 .80 - j 9 / S F A e a r 
3 Spaces 
34 ,500 SF Bidg 
Flen Space 

2 , B 9 5 - 1 1 , 7 0 0 5P 
$4 .80 - t l 4 . 4 0 / S F / Y e a r 
2 Spaces 
2.89S SF Bidg 
Warehouse 

146,797 SP 
1 1 . 8 0 / S F / Y e a r 
1 Space 
Indus t r ia l ( land) 

1 4 , 4 2 1 S f 
( 4 . 2 0 / S F / Y e a r 
1 Space 
Commerc ia l /O ther ( land) 

D salt Lflhfl - BfflgatnYtile InHmtrial land 42,9B« SP 
Honolu lu , H I * 2 . ? 9 /SF/Year 
Former Costco Wholesale employee park ing lot . Land area of 1 Space 

epprox. 42 .986 sg . f t . IMX-1 l o n e d (m ixed use indust r ia l ) . I ndus tna i ( land) 

Property is imp roved as a. . . 

Sofos Realty Corporat ion 

K e n a l I n d m t r l a l P a r k 4 0 , 9 4 0 SP 

Kapolel , H] Negot labie 
Rare, Fee Simple industr ia l zoned (ot. One of the lower pnced 1 Space 

Industna i lots on Oahu. Water and e i e a n c to tot. Sur rounded by indust r ia l ( land) 

secur i ty f e n a n g . . . 

CB Richard Ellis 

n M a k e h B M a r l t e t o l a c e aOO • 1 2 , 5 3 5 SP 

hrtp://www.loopnet.com/xNet/MainSite/Listing/Search/SearchResults.aspx?SCSN=SSCXml 5/18/2010 
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Waianae, Hi 
Oahu's loviest cost retail/office space across from Hauna lahiiahi 
Beach at tne comer ol Farnngton Hivy. and Hakaha Valley Road, 
on the way to the... 

$3 -$22.20/SF/Year 
10 Spaces 
Neigh bo rtiood Center 

Z2Z Ahu l S t ree t 
Honolulu, HI 
Ground Lease. Currently occupied by Cutter Used Cars and 
Formerly Medfly site Ideally situated at the gateway to Kakaako. 
The unusually larqe... 
CB Richard Ems 

Gent ry Bu t l nasa Park 
waipahu, HI 
25,338 square leet of ground lease/pad site available. Ideally 
suited lor a fast food restaurant, llnancial. retail or other i-2 use. 
The two street... 
Colliers Monroe Fnedlander 

133,422 SP 
Negotiable 
1 Space 
Retail (land) 

35,338 SP 
$3.51 /SF/Year 
1 Space 
Retail (land) 

n 

wi l l T o w n Center 
Waipahu, HI 
For lease Oy owner. A 65-vear ground lease, having known rent 
siep-ups for the fir^t 30 years, will be offered via Public Auaion. 
Upset rent is... 

Avalla^ffB fffr t-ease-Cwa Feedto t 
Kapolei, HI 
For lease by owner. Located in the James Campbell Industrial Park 
in tne City of Kapolei. one o( the fastest growing regions in the 
State of Hawaii... 

49,73a SP 
$2.72 /S f r t ta r 
1 Space 
Industnai (land) 

4,791,600 SP 
Negotiable 
1 Space 
industrial (land) 

D 

I n 

Saddia City 
Waimanaio, HI 
1 acres located in Saddle Oty, Walmanalo. Ideal usage is for a 
plant nursery. Zoning restrictions lifnit any other commercial 
uses. Please call with... 

ft4>1042 Ka Uka B lvd 
waipahu, HI 
FerKed and graveled yard area. Can be leased In smaller 
increments. 2-3 year term available. Entries on Ka Uka Blvd. and 
Ukee St. 

Marcus S Associates Inc 

17,120 - 2,147,483,647 SP 
$0.34/SFAear 
1 Space 
CommerOaI/Other (land) 

20,000 • 51,300 SP 
$3 /SF/Year 
1 Space 
industnai (land) 

D Campbel l I n d u s t r i a l Park 
Kapolei, HI 
This property Is available for lease or lor sale. 

CB Richard Ellis 

186,436 SP 
$1.80/SF/Year 
1 Space 
Inoustnel (land) 

9 8 - 1 5 1 LiDoa Place 27,744 SP 
Aiea, HI Negotiable 
27,744 square feet of A-1 zoned land available for lease in the 1 Space 
Aiea distnct. This gated lot consists of a 7,150 SF buildirtg nestled Industnai (land) 
between low... 
Colliers Monroe Fnedlander 

n 9 B - 1 2 1 LIPoa Place 17,266 SP 
Aiea, HI Negooable 
17,266 square feet ol A-1 zoned land available (or lease in the 1 Space 
Aiea Qistrict. This unique property is nestled between iow derisity Industrial (land) 
a pa rtments a long... 
Colliers Monroe Fnedlander 

n 9 0 2 I n d u s t r i a l Road 3,195 SF 
Honolulu, HI $6 /SF/Year 
A rare mixed use ( IMx- l ) lot locateo in the heart of town gnd 1 Space 
open to a wide variety of users. Property provides lor an excellent Industnai (land) 
staging/storage... 
CoJiiers Monroe Fnedlander 

Page: 1 2 NentPago • 

tB Contact Us Mvwtlie »ioe«rty AO&jt w Slog Proaucti 5n« Kjp TirmtWUit Prtvicy Pofcy 

http://www.loopnet.com/xNet/MainSite/Listing/Search/SearchResults.aspx?SCSN=SSCXml 5/18/2010 
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BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF HAWAII 

In the Matter of the 

PUBLIC UTILITIES COMMISSION 

Instituting a Proceeding lo 
Investigate the Implemeniation Of 
Feed-in TurifTs 

PUC DOCKET NO. 2008-0273 

DECLARATION OF BRANDT ANDREW BLANKEN 

I, Brandt Andrew Blanken declare and say: 

1. 1 am the President of Fallbrook Capital Securities Corporation, a TINRA 

broker/dealer which has brokered private placements in partnerships Ihai provided federal and 

Hawaii state tax credits to institutional and high net worth investors through investments in 

renewable energy projects. 

2. Based upon my experience during the last several years of reviewing and/or 

working on financing a number of renewable energy projects in the State of Hawaii, I have 

observed that non-off-taker investors in renewable energy projects, including without limitation, 

institutional and private individual investors, have generally expected a return on iheir equity 

investments to fall between 15% and 20%, with the returns for most large-scale projects falling 

at the higher end ofsaid range and certain investors demanding even higher rales of return. 

3. Many of my clients have little or no Hawaii state tax liability. The recent changes in 

legislation thai provided for a cash refund in lieu of the Hawaii Renewable Energy Investment 

Tax Credil makes investment in Hawaii renewable energy projects much more aiiraciive lo my 



clients than ii olherwise would be. Investors have told me that without the refund thai they 

would not invest in these deals as the returns would not be attractive enough. 

4. This declaration is based upon my personal knowledge and, where slated, upon my 

reasonable belief and informalion and I am competent lo testify as to the matters stated in this 

declaration. 

1, Brandt Andrew Blanken, do declare under penalty of law that ihe foregoing is 
true and correct. 

DATED: Los Angeles, California, May 12, 2010. 

.Oa 
Brand! Blanken 



BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF HAWAII 

In ihe Mtitier of the 

PUBLIC UTILITIES COMMISSION 

Insiiluiin^ u Proceeding lo 
Invcsiigait ihe hnpienieniaiicm Of 
Fuetl-in Tiiriffs 

PUC DOCKET NO. 2008-0273 

DECLARATION OF MILES KUBO 

L MILES KUBO deciai-e and say: 

1. I am the Chief Operaling Officer of Energy Industries. LLC which offers professional 

energy efficiency studies, lighting and Heating, Veniilation. and Air Conditioning C'HVAC") 

reirofiis, and solar energy installations. 

2. Act L*54 (09), SB 464. .signed on .lune 25, 2009 amended the existing renewable 

energy ta^ law from 1990 to allow individual and corporations to receive a 24.5% tax refund 

when their earned tax credits exceed their state income tax for the year. Prior tn Act 154, 

renewable energy projeci development was limiied by ihe lack of investors wilh a significant 

Hawaii Slate tax liability to take advantage of ihe entire 35% credil. With the enactment of Act 

154. I have observed additional mainland investors and financing entities starting to develop 

more renewable energy projects in Hawaii due to their ability to utilize the 2^.5% refiindable 

credit. This refundable credit has allowed some of the Nation's top PPA providers, such as Solar 

Power Panners and Solar City^ to sian development of new solar power projects in Hawaii. 

Prior to .Uily 2009, Sohu" Power Partners had only financed one solar power purchase agreement 

project since ihey could not take advantage of the 5̂7c> Stale credil. With ihe refundable credil, 



Solar Power Partners is now developing several new projccis in Hawaii. We continue lo see 

Hawaii investors take full opportunity of the 35% tax credit, bul for some of the larger power 

purchase agreements between the national project developer and local users of solar energy, ii is 

esseniial to have available the refundable 24.5% investment tax credil. 

3. This deehirauon is based upon my personal knowledge and. where stated, upon my 

reasonable belief and infonnation and I am compeieni to testify as to ilie matters stated in this 

declaration. 

[, MILES KUBO, do declare under penalty of law that the foregoing is true and correct. 

DATED: Honolulu, Hawaii. May 10, 2010. 

MILES KUBO 



BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF HAWAII 

In rhe Matter of the 

PUBLIC UTILITIES COMMISSION 

Instituting a Proceeding to 
Investigate the Implementation Of 
Feed-in Tariffs 

PUC DOCKET NO. 2008-0273 

DECLARATION OF TAL Zl V 

I, Tal Ziv declare and say: 

!. 1 am the VP of Operations of Sopogy, Inc., a renewable energy technology 

company. . 

2. Based upon my experience during the last two years of reviewing and/or working 

on financing a number of renewable energy projects in the State of Hawaii. I have observed that 

non-off-taker investors in renewable energy projects, including without limitation, institutional 

and private individual investors, have generally expected ihe retum on their equity investments 

to fall between 15% to 20%. wilh the reUims for most large-scale projects falling at the higher 

end ofsaid range and certain investors demanding even higher rates of retum. 

3. Since the enactment of Act 154 in 2009, which amended Hawaii Revised Slalules 

Section 235-12.5 to allow taxpayers making investments in solar energy installations to receive a 

24.5% tax refimd in lieu of the 35% Hawaii Renewable Energy Investment Tax Credit {"HI 

REITC") when such 35% Hi REITC exceeds their state income tax liability. 1 have observed 

increased investments in solar energy projects in Hawaii. I believe this increase is primarily due 

to the broader availability of the HI REITC due to the amendment made by Act 154 and know a 



significant number of investors are taking the HI REITC in the fomi of a tax reftmd rather than a 

tax credit. 

4, This declaration is based upon my personal knowledge and, where stared, upon my 

reasonable belief and information and I am competent to testify as to the matters stated in this 

declaration. 

1, Tal Ziv, do declare under penalty of law that the foregoing is true and correct. 

DATED: Honolulu, Hawaii, May 11,2010. 

^ 

Tal Ziv 
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LETTER OF CREDIT - IMPORT 

Iseuance 

Air Mail $80 

Prellminai>\Mre $80 - $30 wire fee 

Full Wire $80 + $50 wire fee 

Amendment 

Air Mail $50 

Wire $50 + $20 wire fee 

Cancollatlon/Unusfld $60 

Settlement 

A/S 1/4% 

Minimum $60 (No Maximum) 

Acceptance 2.50% p.a. 

Minimum $60 

Stand-by Letter of Credit 

Issuance $75 mail; $100 wire 

Amendment $70 mail; $75 wire 

Commitment Fee 1.50% per annum 

{$150 minimum) 

Drawing Fee (additional) 1M% ($60 minimum) 

Interest on Funds 

Advanced forUC Settlements In case of 
Yen denomination (At Sight) 

(Japan's prime rate + 3%) x no. of days 

LETTER OF GUARANTY CHARGES 

Under UC Base $60 

Under Collection Base 1/8% each 3 month period 
($60 minimum) 

OUTGOING COLLECTION 

Documentary 

Commission 1/4% 

Minimum $25 

Maximum $100 

Postage $10 

Unpaid Item 315 

ExpresB (Courier Service) At Cost 

INCOMING COLLECTION 

Documentary 

Commiaalon 1/4% 

Minimum $25 

Maximum $100 

Wire Charge 

Domestic $10 

IntemaUonal $12 

This SCHEDULE OF SERVICES covers the most 
commonly used services and their corresponding 
charges. For Information on Kerns not shown, visit 
any Central Pacific Bank branch or call our 
Customer Service Center at (808) 644-0500 or tol l -
free at (800) 342-8422 from the neighbor Islands or 
continental U.S. 

LETTER OF C R E D I T - E X P O R T 

Advising Commission 

New Letter of Credit $30 (pre-advise) 
$40 (regular) 

Amandment .'. $30 

Transfer 1/4% 

Minimum $150 + $50 wire fee 

Negotiation 

Debit due lo account 1/8% 

Minimum $50 

Reimbursement from other banks 1/4% 

Minimum $60 

Mall Interest... (same as applicable to dom. loan) 

Postage $10 

Express (Courier Service) At Cost 

Assignment of Proceeds 

Set Up Fee $50 

Each Paymeni $30 

CENTRAL PACIFIC BANK 
MsmborFDIC 

T*i-ms. cortdrtioni «ncl foo» tubject Co change. 



Attachment 10 



P.O. Box 3590 
^ - . - — I T * r s Honolulu, HI 96811-3590 CENTRAL PACIFIC B A N K Tdepi,oneOOB)544^500 

May 20, 2010 

Tim Wong 
Vice President and 

Chief Financial Officer 
Sopogy 
2660 Waiwai Loop 
Honolulu, Hawaii 96819 

Re: Standby Letter of Credit 

Dear Mr. Wong: 

Thank you for your inquiry on Standby Letters of Credit, [n accordance with your 
request, listed below are the types of accounts the bank accepts as collateral to issue a 
Standby Letter of Credit aj\d the balance to be maintained in the account, I've listed 
$100,000 as an example: 

1) Savings Account* 
2) Time Certificate Deposit* 
3) Minimum account balance required $105,263, based on 95% LTV 

*If title of the account being pledged is not the same as tlie SBLC applicant, 
owner of deposit account must sign Security Agreement as pledgor. 

Should you have any questions, please call me at 544-3662. 

Sincerely, 

Clara E. Takakuwa-Medina 
Assistant Vice President 
LOC/DOC/File Management 



CERTIFICATE OF SERVICE 

I hereby cerlify thai I have on this dale served a copy of Sopogy, Inc. Commcnls on Proposed 
Sclieduie Ired-In Tariff Tier 3 Tariffs and Agrcenieni upon ihc following parlies, by causing a copy 
hereof lo he hand delivered, e-mailed, or mailed. U.S. postage prepaid, and properly addressed loeuch 
such eniiiv. 

DI-AN NISHINA 
liXr-CUTIVIiDIRIiCTOR 
Deparlnicni of Commerce and Consumer Affairs 
Division of Consumer Advocacy 
P.O. BO.X54I 
Honolulu, HI 96809 

2 Copies 
Via Hand Del I very 

DliAN MATSUURA 
MANAGLk 
RLGULATORY AiTAIUS 
HAWAIIAN El.liCTRIC COMPANY. INC. 
P.O. Box 2750 
Honolulu. HI 96840-0001 

lileeironieally transmitted 
dean.matsuura@heco.com 
kevin.kaisura@heco.com 
scott.seu@heco.com 
dan.brown@heco.com 

.lAY IGNACIO 
PRIZSIDliNT 
HAWAII ELRCTRIC LlGH'f COMPANY. INC. 
P.O. Bo.x 1027 
Hilo. HI 98627-1027 

Electronically transmiited 
Jav.ignaeio@helcohi.com 

EDWARD KEINHAKD'I" 
PRESIDITNT 
MAUI ELECTRIC COMPANY, LTD. 
P.O. Box 398 
Kahului. Hi 96733-689S 

Elecironically iransmiticd 
Ecl.reinhardt@mauieleciric.com 

THOMAS W. WILLIAMS. JR.. ESQ. 
PETERY. KIKUTA. ESQ. 
GOODSILL. ANDERSON. QUINN & S'TI^L 
Ali'i Place-Suilc I8t)() 
1099 Alakea St. 
Honolulu. HI 96813 

Electronically transmitted 
(williams@aoodsiH.eom 
pkiku(a@goodsi ll.com 

Counsel for HECO COMPANIES 

RODS. AOKI. i;SQ. 
Attorney-at-Law. A Law Corporation 
500 Ala Moana Boulevard 
Suite 7-400 
Honolulu. Hawaii 96813 

Electronically transmitted 
Rod.aoki@rsalaw.com 

Counsel for HECO COMPANIES 

THEODORE PI.'CK Electronically transmiiicd 

mailto:dean.matsuura@heco.com
mailto:kevin.kaisura@heco.com
mailto:scott.seu@heco.com
mailto:dan.brown@heco.com
mailto:Jav.ignaeio@helcohi.com
mailto:Ecl.reinhardt@mauieleciric.com
mailto:williams@aoodsiH.eom
http://ll.com
mailto:Rod.aoki@rsalaw.com


DEPARTMEN'T OE BUSINESS. ECONIMIC 
DEVELOPMENT. AND TOURISM 
Stale Office'Tower 
235 South Beretania Slreel. Room 501 
Honolulu. HI 96813 

'TPcck@dbed(.hawaii.uov 

ESTRELLA SEIiSE 
DEPARTMENT OE BUSINESS. ECONJMIC 
DEVELOPMENT. AND TOURISM 
State Office Tower 
235 South Beretania Street. Room 501 
Honolulu. Hi 96813 

i^ilecironically transmitted 
IZSeese@dbcdi.hawaii.iZOv 

MARKJ. BT;NNE1'T. ESQ. 
DIZBORAH DAY EMERSON. ESQ. 
GRiZGGJ. KINKLEY. ESQ. 
DEPARi'MliNT OE 'THE. ATTORNEY GENERAL 
425 Queen Sireel 
Honolulu. HI 96813 

IZIcctronically transmiiied 
urega.i.kinklev@hawaii.gov 

Counsel for DBED'T 

CARRIE K.S. OKINAGA. ESQ. 
GORDON D. NELSON. IZSQ. 
DEPAI^'TMEN'TOETHiZCORl'ORATION COUNSEL 
CTi'Y AND COUN'TY OE HON(.)LUl..U 
530 S. King Street. Room 110 
Honolulu. HI 96813 

Elecironically transmitted 
unelsonl@honolulu.gov 

Counsel tor the CTTY AND COUN'i'Y OT' HONOi..ULU 

LINCOLN S.T. ASHIDA. E.SQ. 
WILLIAM V. Bkn.HANTE. JR. liSQ. 
MICHAEL J. UDOVIC. liSQ. 
DEPARTMI.-KT OE THE CORPORATION COUNSEL 
COUNTY OE HAWAII 
IOI Aupuni Sircel. Suite 325 
Hilo. HI 96720 

Electronically iransmiiied 
wbrilhanie@co.hawaii.hi.us 
mudovic@co.hawaii.hi.us 

Counsel for ihe COUNTY OE HAWAII 

HENRY Q CURTIS 
KA'T BRADY 
LiniOE THE LAND 
76 North King Sircei. Suite 203 
Honolulu. Hr96817 

Elecironically iransmiiied 
henrv.lifeof theland@umail.com 
kai.lifeofthcland@gmail.com 

mailto:IZSeese@dbcdi.hawaii.iZOv
mailto:urega.i.kinklev@hawaii.gov
mailto:unelsonl@honolulu.gov
mailto:wbrilhanie@co.hawaii.hi.us
mailto:mudovic@co.hawaii.hi.us
mailto:theland@umail.com
mailto:kai.lifeofthcland@gmail.com


CARL FREEDMAN 
HAIKU DESIGN & ANALYSIS 
4234 Hana Hwy. 
Haiku. HI 96708 

Elecironically iransmiiied 
jcfm@hawaiianicl.nct 

WARRANS. B 0 L L M E 1 T : R . I I 
HAWAII RENEWABLE I'NERGY ALLIANC! 
Hawaii Renewable Energy Alliance 
46-040 Konane PI., #3816 
Kaneohe, HI 96744 

lilecironically transmitted 
wsb@lava.net 

DOUGLAS A. CODIGA. T.SQ. 
SCHLACK n o LOCKWOOD PIPER & I.'LKIND 
'Topa i^inaneial Ccnier 
745 Ton Slreel. Suite 1500 
Honolulu. HI 96813 

IZlecironically iransmitted 
dcodiga@sil-law.com 
champleym@hotmail.com 

Counsel for BLUli PLANI-'T EOUNDA'TION 

MARK DUDA 
PRESIDENT 
HAWAII SOLAR ENERGY ASSOCIATION 
P.O. Box 37070 
Honolulu. HI96S37 

Elecironically transmitted 
mark @depha wai i .com 

RILEY SAITO 
THE SOLAR ALLIANCE 
73-1294 Awakea Slreel 
Kailua-Kona. HI 96740 

Electronically iransmiiied 
rsailo@sunpowercorp.com 

JOEL K. MATSUNAGA 
HAWAII BIOENERGY. LLC 
737 Bishop Street. Suilc 1860 
Pacific Guardian Center. Mauka Tower 
Honolulu. HI 96813 

Elecironically transmitted 
imaisunaga@hawaiibioenergv.com 

KENT D. MORIHARA, ESQ. 
KRIS N. NAKAGAWA. ESQ. 
MORIHARA LAU & LONG U..V 
841 Bishop Street. Suilc 400 
Honolulu. HI 96813 

Elecironically iransmiticd 
kniorihara@moriharauroun.com 
knakaga wa@ mori harauroup.com 
swilhide@moriharagroup.com 

Ctiunsel for HAWAII BIOl'NERGY. LLC 

DANHiLA. KING 
SEMPRA GENERATION 
101 Ash Slreel. HQ 12 
San Diego. CA 92101-3017 

Elecironically transmitted 
daking@scmpra.com 

mailto:jcfm@hawaiianicl.nct
mailto:wsb@lava.net
mailto:dcodiga@sil-law.com
mailto:champleym@hotmail.com
mailto:rsailo@sunpowercorp.com
mailto:imaisunaga@hawaiibioenergv.com
mailto:kniorihara@moriharauroun.com
http://harauroup.com
mailto:swilhide@moriharagroup.com
mailto:daking@scmpra.com


CLIEFORDSMTTH 
MAUI LAND & PINEAPPLE COMPANY. INC. 
120 Kane Street 
Kahului. HI 96732 

Electronically iransmiticd 
csmilh@mlpmaui.com 

CAROLINE BELSOM 
VICE PRESIDENT/GI-NERAL COUNSEL 
Kapalua I.,and Company. Ltd.. a wholly owned subsidiary of 
MAUI LAND i<i PINEAPPLE COMPANY. INC. 
e/o 200 Village Road 
Lahaina. Hawaii 96761 

Electronically transmiited 
caroline.belsom@kapalua.com 

ERIC W. KVAM 
CHIEF EXECUTIVE OITICER 
ZERO EMISSIONS LEASING LLC 
2800 Woodlawn Drive. Suite 131 
Honolulu. HI 96822 

Electronically iransmiiied 
ckvam@zeroemissions.us 

GERALD A. SUMIDA. ESQ. 
TIM LUI-KWAN. ESQ. 
NATHAN C. NIZLSON, ESQ. 
CARLSMTTH BALL LLP 
ASB Tower. Suite 2200 
1001 Bishop Street 
Honolulu. HI 96813 

Electronically transmiited 
gsumida@carlsmiih.com 
tlui-kwan@carlsmiih.com 
nnelson@carlsmith.com 

Counsel for HAWAII HOLDINGS. LLC, dba FIRST WIND 
HAWAII 

CHRIS MENTZEL 
CHIEF EXECU LIVE OFFlCliR 
CLEAN ENERGY MAUI LLC 
619 Kupulau Dr. 
Kihei. HI 96753 

Electronically iransmiiied 
c.mcntzel@cleaneneruvmaui.com 

HARLAN Y. KIMURA, ESQ. 
Central Pacific Plaza 
220 South King Street. Suite 1660 
Honolulu. HI 96813 

Electronically transmiited 
hvk@aloha.net 

Counsel for'TAWHIRI POWER LLC 

mailto:csmilh@mlpmaui.com
mailto:caroline.belsom@kapalua.com
mailto:ckvam@zeroemissions.us
mailto:gsumida@carlsmiih.com
mailto:tlui-kwan@carlsmiih.com
mailto:nnelson@carlsmith.com
mailto:c.mcntzel@cleaneneruvmaui.com
mailto:hvk@aloha.net


SANDRA-ANN Y.H. WONG. ESQ. 
ATTORNEY A'T LAW, A LAW CORPORA TION 
1050 Bishop Street. #514 
Honolulu. HI 96813 

Electronically transmitted 
sawonglaw@hawaii.rr.com 

Counsel for ALEXANDAR & BALDWIN. INC. through is 
division. HAWAIIAN COMMERCIAL & SUGAR 
COMPANY 

ISAAC H. MORiKAWA 
DAVID L.HIiNKIN 

Electronically iransmiticd 
imoriwake@earthiustice.org 

EAR'THJUS'TICE 
223 South King Sn'eci. Suite 400 
Honolulu. Hawaii 96813-4501 

Dated: Honolulu. Hawaii, Mav 20. 2010 

PAMELA'ANNfJOE, ESQ. 
VP of Public Policy and General Counsel 
Sopogy. Inc. 

mailto:sawonglaw@hawaii.rr.com
mailto:imoriwake@earthiustice.org

